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Transport union 
leaders agree to 
curbs on pickets 


BY ELINOR GOODMAN AND ALAN PIKE 

« EQoiTi' leaders opeDed 1^*ansport luuon leaders made renewed efforts yester^y to 

lower ijut held steady at the picketing ui the loiTy drivers’ depute and allow the delivery (rff odd and other 
President Carfcr has eliminated sower l^els Mdrf^ essential SUPPlieS. , ^ 

from the 1979-SO JSadset he is .^^5 Agreement on the movement Last night the union sent more were off j^und the 

to unveil in 10 days' time abont lu-ex, down only L2 at of ^iority supplies was reached telegrams to its regional officials country, and the toll is likely 

3200m which the U.S. Marine at a meeting between Mr. Albert setting out the list of priority to 

Corps had sought for continued- feooi _ — , — . . . -PB Booth, the Employment Seere supplies which they are being Foreign s^pmg omipanM 

development oj a U.S.-buUt ver- | JF.T. Industrial: I tan*. Mr. William Rodgers, the told to allow throoi^. 

Sira of the Harrier jump jet. g) Ordinary 1 1 Transport Secretary, and Mr. These 

« Index ' 


Corps had sought for continued- 
development oj a U.S.-buUt ver- 
sion of the Eiirrier jump jet. 

The move could rausc serious 
friction betw-een the U.S. and 
T7K. It is one of many aimed 
at curbing ne:,’t year's Budget 
defieJL and h£s the apparent en- 
dorsement of Tfir. Harold Brown, 
Defence Secretary. 

Back Page 

Iran warning 

TT.S. State Deportment spokes- 
man Hodding Carter reiterated 
Secretary of State Cyrus 
Vance’s warning that Iran’s 
armed forces should not attempt 
a coup against the civilian 


Lppli€s whid) the; are being Foreign shxppmg companies 
Id to allow thron gh have, can^lled sailings to 

These cover food, ioHni^ing Britain and at least 100 veKels 


ALLJIMEMSH 

M9-2 

• lEPMWH - 


Harry -Urwin deputy general livestock and animal feed-stufe, were in UK ports last 

s^tarv^ the TraSpJrt and pharmaceutical products and awmung es^ .cargoes which 

General' Workers Union. for hea^g schools and had not arored. 

Ministers were clearly relieved 4i«n <vnrem With the Ip^ drived strike 

by the assurances but did not making secondary pictet^ a 

trv to cancosl the widesnread materials seeded for gntting ^ery sensitive political Issue, 
SruptiS^to indus^ th? Prime Minister tried to 

will stm be caused by tihe supplies which might be needed salvage one small glizomer of 

depute ^ ^ ^ unforeseen iope from -whal is otherwi^ 

The crucial question now is emergency. regarded as a poUUcaliy very 

whether the TGWU, which made 


NMUBwamm^ 
Bans cute 

8 9 10 11 12 

JANUARY 1979 


hope from -whal is otherwise 
regarded as a politically very 


whether the TGWU. which made It will be Monday before damaging - dispute, by using it 
the strike official on Thursday, there are clear indications as as a reason to get discusdons 
wiU be able to persuade the to whether the proposed new going again on the whole ques- 
strifcers to honour the proposed picketing code is being observed tion of how to deal with picket- 
rules of conduct. throughout the country. Em- mg. 

There were $i«ns in some ployers said yesterday that there Mr. Callaghan asked Mr. 


Government of Dr. Shahpour 1 pm. was ficaUv l \8 off at parts of the Muntry that were stm some secondary picket- Booth t^speed up coMuatations 

Bakhtiar. . . 474.7. This was a net loss on secondary picketing was being uig proble^ m pa^ of Scot- on a Government diSei^on 

Considerable anxiety exists the week of 4.8 but a net rise scaled down after union leaders laud, H^berside, Merseyside, docun^t on mekeung srat to 

abont a coup because of the on the two-wcek trading account gave instructions that action Midlands. mercsted pi^es in October, 

possible departure of the Shah, of 3.8. should be confined to haulage However, with the smaller i?*® sugpsts, ^oi^ ouier 

operators whose terras and con- United Road Transport Union ^^ss. the possibility or a 


possible departure of the Shah, of 3.8. 

who may name a Regency . . , ,, , operators whose terras and con- United Road Transport Union 

Council to act in his stead, as ® GILTS performed relatively ditions were afifected by the joining the TGWU in makasg 
eariv as this weekend. well, the announcement of a disniite. iho strit^ nffirial TfimififlnHc 


eariy as thii; weekend. 

Page 2 u®w short tap stock contribut- 

ing to a slightly easier trend in 
China. WBlCOma shorts in late dealings. An 
., ^ ^ r> • ‘ initial flurry in the latter 

Hospitals tiireateiiea 

Minister Pol Pot and President 

as nurses plaii action 

‘mji .. _ - points from Thursday. The 

Martial law move tode-welghted index sUppM to 8Y PAULINE CLARK AND CHRISTJAN TYIBt 

Rhndixna'e n-inBlrtonal fioMm. dUltag thc morSiJJS 

TMrffl law ra Scished ar 8?.3 frrs> i\M. lU.- | 75.;i..T.lSO.OOO -of Britain’s The unions wew foVd r;tilaa%*t.ia»palgd for a £80 
new larae areai brin'di'* dollar’s trade-we:s»ited depreda- . 420,630 uurnes are plailning employers — partit^ariy thb mimm'am.wi^^^l 40 per cent 
almost the mtire country under narrowod^sUghtly from 8. J selective iudustrlal action local authorities— were worried increase for this jowority. 


China welcome 


the strike official, thousands Conlinn 
Editorial comment and the nnion’s chaUenge 
to the GoTemment Page 16' # Les Back Page 


voluntary code. 

Conlinned on bade page 


Khieu Samphan are said still 
to be in Cambodia. 

Page 2 

Martial law move 


• STERU?;g recovered sharply 
touards the end of trading to 
close at $1.9960, a lo>-s of $0 
points from Thursday. The 
trade-ureighted index slipped to 


military rule. Rhodesia is 


throughout the country from about the knock-on effect for Mr. Albert Spaaswidc, general 


stepping up ifci anU-guetrilla a r.faiQ i«c- «i4 January ^ the flrst official higher grades of such a pay secretary of the oosfederatiotL 

ww S' cXg up wlSte mra S217L ta sVi York tte SSSuS .gd the Prime Minister and Mr. 

aged 50 to 59 for 42 days a year, Coiuex scttiemect was y®^ Nonetheless, prospects for Ennals, Secretary for 


Coiuex settlement was $318.40 
($217.60). 


Page 2 ($217 60) The action by members of the agreement on the inquir>''s- Social Services, had been sent 

Confederation of Health Service terms of reference — it could be a pwooal warning of 4he plans. 

Press hones rise ^ W.LIL street dosed $.23 Employed -will be aimed at a single body making three executive had deddjed 

^ upat$36J3$, creating maximum disruption separate reports — ^look fair. But there was no other alternative 

Prospects of an ead_ next we ek to hospital administration' but the problem of the immediate, Allowing the Goveznxnenfs per- 

to the six-week national strike q UNDERLYING rate of infla- ’will avoid as far as possible Phase IV, pay rise remained sistent refusal to respond .to the 

by imvincial journalists were tion rose to S.4 per cent for the causing suffering to patients or far from solved at the end of demand for special 

significantly advanced last night year to the middle of December lowering standards of nursing the meeting. The Ministers treatment on pay, outstanding 

when ^eement was reached on compared with a rise of 8.1 per care, stressed that cash and pay sujce their last pay settlement 


Press hopes rise 

Prospects of an end next week 


a no-vietknisatioD formula. 
Page 4 


«Dt Id toe ^ar to mid- Negotiators of the four main 
November. Back Page unions for manual workers in 

. ... TL health, loc^ authorities, and the 

ffi BIDDING SOCIHry rereipts ambulance service yesterday 


care. stzessed that pash and pav since their last pay settlement 

Neeotiators of the four main remain intact for ^ate under the 10 pw cent pay 

unio« ftr ^ plWic sector pay l»hw test ^iL . . , ' . 

^ round. Mr. Spanswick, outlining the 


land. *' Mr. Spanswick, outlining the 

Platform found ®BUa.DiNGSCCrETY receipts amblura^?' wJ^iw^'JeltorSy ^Yesterday’s decision means 1T4 

The Braailian oil production ^ better told Ministers that there had that nurses could figure promi- „oj aiminl^o ^ 

platform which capsized and health sirvice 


sank in a Force 10 storm in the foeim 
North Sea on Thursday, has t“7,r“ 
been located about 29 miles to 
the east of Hartlepool Back ® ^ * 
page o 3R3 


compared 


now— perhaps on account— of of indostrial action over pay stanriardc nf mm *n 

Tnnrn t>i9n 5 tioi* <«an» KaFnva bein? nlsTinaff hw sll tha main* anOaTOS Of CaTO tf? PatiOUtS- 


ine east oi nartiepooL isack ^ iulm ui«ir lae noyai \.ouege oi nursmg the highlighting of shortage of 

Pase O .BRmSH AIRWAYS and Air is also to consider recommend- staff caused by low pay.-^ 

France, in. conjunction with industrial action by Similar action is to be taken 

Dolif^omfian slant Braniff Airwavs of toe UB i?® with Mr, Albert Booth, its 120,000 members next montiii by members in toe hosoitai 

policeman snot tte^ Coomrde 'emis Secretary; Mr. whUe the Natienat Union oi Scli^ rerviceT aSs^ b? 

Unidentified gunmen killed between Europe, Washington Shore, Envir^ent Public Employees is also expect- ambulancemen who will be 

one poheeman and shot at two and Dallas/Fort 'Worto in “S “any of its ^JSdO nurses asked to deal only with 

others m two separate attacks Texas. Page 3. BA’s domestic Minister for Health. and midwives to join toe co- emergency work, 

la Madrid. The two officers on and European services should — — 

foot patrol returned toe fire, jje back to normal this morning 
hitting one of the gunmen. after the 24rhour pilots’ strike. 

O GENERAL TELEPHONE and 
■ rOOpS alGiT Electronics is thought to be 


hi rung one or the gunmen. after the 24rhour pilots’ strike. 

O GENERAL TELEPHONE and 
■ rOOpS alGiT Electronics is thought to be 

Troops were on alert in North- most likely contender for 

East India's .Assam-Nasaland rights to market Prestel. 


RTZ cuts Australia holding 


BY PAUL CHEESBUGHT 


border region, after reports that Pj'st Office’s viewdata RIO TINTO-ZINC, the largest of status." In effect Conzinc is vesterdav Thev closed at MOb 

Naga rebels were planning new s.vstcm. in the U.S. An toe UK mining bouses, is to being granted more free^ to rTtoerfSp ^ 

raids on Assamese villages, announcement is likely in toe reduce its holding to Conzinc its operations to return for the The comnanies have been 

More than 1,000 armed Nagas uert few weeks. Page 3 Riotinto of Australia by more commitment to admit a greater holding detailed taifre \rith the 

^reported to be camping near © ^itcoterv i„ nrodnr.Krm in a tlimL TOe Australian degree of Australian ownerahip. AustfSian Government abouta 

L en^^erto- to™2^^^^ ^ -I- the dilution of holStoJ, 

jre rtfi subsidiary valued in holding to Conzinc would not ance Mr. John Howard ^ 

Brisfly ■ > ■ tostiTiaient and electrical AS^^hn tenns at. necessaxily be reduced by a sale Australian Treasurer,' announ- 1 

Community officials said, cent over an unspecified perlodt ®f <£153.4m). Now tbat the commitment to 

MIS. Audrey Daily of London MMwiNiee meeting Australian the lOTZ ^Id^ to 49 

lodged a petition in the CSMPABIES Government policy that there Aust^an owneratop was a per cent of Con^e has been 

Auckland Supreme Coon to O THORN ELECTRICAL should be at least 50 per cent i??f Compaq m^e, Conzinc w^ be able to 

reclaim her daughter Emmfl . INDUSTRIES expanded pre-tax domestic ownership of mineral ^dert^ new mineral projects 


from her estranged husband. profits’ "bv £S lm'"from projects. shareholding be without Goveriunent approval 

ffijackerademradtog the release ?o ^TZ and Conzinc said yester- « “to?1,SS£ SdItira'^tfahl?£^voS 

of a jailed Tunisian labour September 30, 19i8. Results for day they had reached an under- and asodateii industriM wti, TM^nn-mLwrimi y 

leader seized a Tunis Air flight the full year are not likely to standing with the AusSSra NeverthelS.^to?^rtatem«)t *mSiSS^ 

from Geim^ with ra^road toe same rate nf increase. G^e'Slent Sn,* givt“SlS 

and forced It to land m Tripoli. Page IS what they called "naturalising flurry of trading in RTZ shMw ^News Analysis Page 23 

Complications have arisen in a O K. O. BOARDMAN INTER- ■■-■ »» - 

gallstone operation being per- NATIONAL suffered a £566.000 
formed ou actor John Wayne, first-half turnround to a pre-tax 
71. loss of £77.73A Page 18 


with wfaoUy-owxied Austfatimi 


CONTENTS OF TODAY’S ISSUE 


CHIEF PRICE CHANGES YESTERDAY 

<Mces in pence unless othenrise indicated) 

RISES Stanley (A G.) ... 192 -f- 4 

Assoc. Book 165 -f 5 

Fublisbers 268 -f- !S V-'ii;,’ i« ^ v 

Assoc. Sprayers ... 58 -I- 5 wmS*iSfSi. 1 v 

^ t i ^StlS.u^“jSe - ;;:;:: IS 1 1 

Davenports 82 -J- 3 In J?2 t ^ 

Fisher (J.) 200 -t- 9 £5^ ^ t f 

Heath (C. E.) 238 + 5 Yukon Cons. 200 + 10 

Home Charm 260 + 10 

Independent FALLS 

Newspapers ......... 21S + 5 Assoc. Dairies ...... 392 4 

Kelsey Inds 125 + 5 Dunlop 63 >-• 2 

Lee Cooper 182 + 10 EJLF. 115 ^ 5 

Magnet & Southerns 143 + 5 Gerrard & National 191 f— ' S 

Morris & Blakey ... 148 + 8 Glaxo 501 c-t s 
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doable glazing 10 
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UK stodi 26 
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Language courses ......... 26 



Crisis 

round-up 


STERLING closed undM $2 i 
forfirst time In London slnee 
mkhDecember and at one 
stage was nearly 2 cents down 
before Bank of England 
intervened. Back Page 

MOTOR INDDSTRYs PCT- 
doetion conld come to an- 
almost complete stanfistm 
next week. BL has already 
started layoffs. 

LAY-OFFS: Wide range of 
manufacturing industry has 
now issued warnings and 
laying-off workers 
( m fi n de Sellers. Dunlop. 
United Biscuits^ Cadbury- 
Schweppes, Albright and 
WOson, ICI and Short 
Brothers. Output of 
and textiles indus- 
tries already badly hlL 

I . ^ • 

DOCKS: Services to British 
I ports cancelled by foreign 
I '^hip pin g companies because 
; storage space is filling up- 
At least 100 British regis- 
tered ships in UK ports 
awaiting export eargoeu 

NEWSPAPERS: Several 

Fleet Street papers are Bkely 
to face a shutdown by middle 
of next wedc If strike eon^ 
ttoues to prevent newsprint 
deliveries^ 

CHAIBBIEN of eight EngU^ 
regional emergency commit- 
tees meet Mr. WUUam 
Rodgers, ' Transport Secre- 
tary, . tomorrow to discuss 
trai^ort pinbleins. 

NOR1HEBN m^ANDt 
Army started to move essen- 
tial supplies of oil under 
state of emergency powers 
declared on. Thursday even- 
ing. 

ANUBAL FREDS: Move- 

ment in only a few areas. Di 
general supplies were still 
being blocki^ and pet foods 
are. now being affected. 

POOD: Up to 76 per cent of 
food mahafadizring Ihdustry 
could be shut down by. toe' 
end of next week... Orontil 
food supply' position Woi^-' 
ing, accorffittg fn.Mfa|fe^>l 
Agriculture, thou^ Supplies 
iriiU . adequate witit local 
sboiteges. Foods 'iiL riioit 
Siqtply include canned and 
fro wn gooi^ sahL - coffee, 
biscuits, - butter, maigartoe 
and oils and 'M b; 

SUPEBMARKRTS: Fame 

. bu^ng of' processed food 
expected to be ait Its -peak 
today. ZJmited zationing of 
basic foodstuft. at . some 
stores.- Balntitazy's.'zeported 
demand yesterday' was 56-per . 
erat up on a normal FiUay.^ 
Full detaU's Page 6 


re- 


BY PHHJP BASSm, LABOIJR STiARP 


NATEONAL RAIL Strikes next 
-week by.metobers nf ythe traua: 
ffidvers* usilbn; - now 

seems certain after the union. . 
last night rejected an appeal by 
Sir Peter. Pariter,. diaxnnan of 
British RaiL Co call off tiie 
action; 

Mr. Biy BuckteuL A8UEIP 
general secreta^, ' said after, a . 
two-hour, meeting witii toe 
riiairmait lhatrthe strike was 
still OIL 

Sir Petto-, he ■ said, had 
appealed against the action but 
toe nfnon had argued- tiiat. toe 
productivity worktog party dis- 
cussing the union’s 10 per cent, 
claim should be recalled. 

" If fiwiebing the work of the 
locraiotive working, party wiQ 
end an mdustrial di^te-then 
why don’t we finirii it?” Mr.. 
Bnektoh adind. 

Sir Peter said after the meet- 
ing that the board would ' do- 
everyfhi^ it could to get the 
working party together again. 

The national . strikes next 
Tuesday and" ^nrsday will 
effectively b^t all ■ British .Han 
main line services from, eariy 
Monday evening. 

Overnight trains will, not 



everything it could to get the BucMen: rtoher 

worl^g paf^: together again, • * tragedy 

The national . strikes next 

Tuesday and HuxEsday will is piaimi^g increases of 10 pef 
effectively halt all British Ran cent or tomut £6 a week, 
main line services from, eariy . talks have a gaiw Wgh- 
Monday evening. - lighted the sometimes bitter 

Overnight trains will, not rivalry between the 2fii000* 
run from thtoi, living rolling strung ASLEF and the larger 


stock, di^Iaced on . Wednesday. 
However, siibirtan semces are 
expect to run on toe day 
betw^ toe -stxiltes. 

'me Boards is looking for 


NUH, which has about 180,000 
members. 

Mr. -Wei^ieH took' over the 
NUH negotiations on Thursday, 
and Mr. Buckton said yesterday 


savings of £6J.9m as a result of that the “ :*h«np fr to 'bersdonel 

enA J * I • • t „ii,J OCA . . . . ..Tvji... .. .. . . 


9 ring 520 drivers' jobs and 860 
asriStant drivers’ job& AtlHst 
part of ibXMO savings would be 
made available for productivity 
payments. ' 


had meant ASLEF. coitid make 
no progress with Ito dainu . 

Mr. Wei^eil said that he 
doubted if progress cioiild be 
made before the fall position on 


Mr. Sid Weightol, general productivity for all rail grades 
secretaiy. of the National Usum. known at the end of next 
of Brilwaymen, which covets week. The NUR was question- 
most bthto- blue^oUar tail staff ing toe board's job loss and 
as well as 3 per cent .of engine saving figured 
drivers, said that it in fuE ft was a towr impos^- 
the savings would give increases bUity'* for the productivity 
of 5.2 per cent for railway problem to be sorte d out fn iM 
vorfcecs. . . .. horns. The NUR was trying 

>S :;i‘‘ ■" ■ ... to work out a lasting sokition- 

t tII AWIS ' ' .' for all 'rail -staff, not just solve 

- * problem for one grbqp of 

In fuitoer tafitaext.wbekf he:^ ' 

added, toe boardwould be look- The'board has (fiSned to tito 
ing.for titt loss of fiiOOO guards' aQ the unions to a meeting 


Guar% 


In further talktaext.wbek, he- 
added, toe board^ould be look- 
ing.for tiie loss of fiiOOO guards' 


The final result of the plaee .to the country for as 


planned manning reductions and 
changed work pattenff- could be 
as Iitoh as i^OOO to £0,000 lost 
jobs. 


long as it takes to re ach’* 
solution on prodsetivity. - 
But Mr. ' Cliff - Rose,- board 
member tor todustrial rela- 


PaymentB under any .prodnc- tioa^ said that toere was' -no 
tMtir deaL-w£U not he mate until potoibtiity iff reaching a Ann 


April 23, toe rail -iimou’s dzindal 
pay settlement date. 

Talkson- productivity' arzauge- 
meuts for members' of the 'NUR 
again took iip most;of toe meet- 
ing yesterday.- - ' 

Mr. BuCktou said it was 
**xatoei a trage^” .that ASLEF 
bad been able: only to repeat 
what Jt had been putting to the 
board 'stoce Mondi^. The amon 


new wages agreemenr vrith 
train drivers b^re Tuesday 

£ la New York 



. Spot . }S1.987&9e90;sl.986ae»7S 
Imonth 0.40-034 dis,U.4SUiS7dl9' 
,3 month* L16-lU8uiSL08-lUOdis 
is.monttm 3.46-3.26'dii 3 . 408.20414 



Once Upon a time Northampton was 
supposedtobethedearesttown inEngiandfor' ." 
fuel. The building of the canals helped to rase Oie 
.stuationand, to these daysof high-voltage power 
liaes, modem motorways, rad North .SraOH, the- 
proUem,ifitevBcexist^ is now well rad truly. ' 
^vedL 

Not ooft dote Noitoampton now have the ' 
■ppwiffr bntulsQ Jmov^ howhest it canbeusto. 
lodustiybasalw^beenavellestriilisbelmtiie . 
town and maiy Tnanofacturihg, distribntiverad' 


^office conceriis have chosen its ceatial location as 
tte ideal for their beadquart^. As wdl as cxceHeot 
to irat orhuy, your employees have 
avaltobte a vride ran^ of so<ral, porting and . 
cdhii^ activi^. . . - • . 

\ .ButtaedfiBggote.wcTcnetor^acad deiicac^. 
."Vnthtoequalityofiffe'toehistorw.countytowii.of 
Northampton ofTafr, needs them anywayT 

. Aaste-Oow^ GUtf Eslijte Sonri^ 
7NortlEunpton'pev(ehiiimcntCwporatej!i, ' 
-2>3 Square; NoitiiainptoB NNl 
XeicpboiieliH»<0 34734 
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OVEKSEAS NEWS 




EEC puts 
new curbs 
I on aid 
to regions 


6/ Giles Herritc in Brussels 
NEW RU3JES goveroing the 
amounts of cash aid and tax 
relief that EEC member govern- 
ments can offer companies mak- 
I ing invesuneats in development 
I areas have been drawn up by 
the Brussels Commission. 

Because the Commission has 
the power to vet regional aid 
on the grounds that it may dis- 
tort conupetition, the revised 
regulations need no ratification 
by the Council of Ministers and 
are applicable as of January 1 
this year. 

In a move aimed at prevent- 
ing member governments from 
using regional aid as a device 
ioT subsidising ailing industries, 
EEC Commission is freezing 
the level of grants allowed 'for 
three years. During that period, 
it is understood, Commission 
lawyers will moiint a study with 
the goal of stopping aid that 
does not create jobs or induce 
loss-making concerns to 
rationalise. 

The inain thrust of the new 
regulations, though, is that of 
stimulating job-creation. An 
alternative aid ceiling has been 
established for the Community's 
more industrialised regions tiiat 
sets governmental aid at 20 per 
cent of fired investments, or 
3,500 European Units of 
Account (£2,300) per job 
created, with an overall ceiling 
of 25 per cent 

The updated rules also give 
specially elastic ceilings to 
three r^ons: the impoverished 
Mezzogiorno area of southern 
Italy, the Irish Republic, and 
Northern Ireland. Maximum 
ceilings of 73 per cent of state 
finance for projects are to be 
allowed in these areas on the 
initial investment, but over a 
five-year period fiscal aid could 
bring state funding close to 100 
per cent. 


Schmidt candous on 
length of delay 




in introducing EMS 


BY lONATHAN OWft IN BONN 


European 

Socialists 


agree aims 

By Guy de Jonquieres, Cemmen 
Hark«t Correspondent in 
Brussels 

THE first conference bringing 
together Socialist Parties from 
all nine EEC member countries 
concluded here yesterday with 
unanimous approval for a state- 
ment setting out common 
objectives in advance of direct 
elections to the European 
Parliament next June. 

Although It did not commit 
the conference to any spevldc 
action, the fact that the state* 
ment was passed was hailed by 
delegates as a significant 
achievement, in view of the 
differences seperating the 
various parties 
The British Labour Party 
delegation, led by Mr. Anthony 
Wedgwood Benn. went along 
with the statement or '' Appeal 
to the electorate," as it is 
entitled, after trying unsuccess- 
fully to amend its only direct 
reference to the role of the 
future directly - elected 
Parliament 

The Labour representatives 
objected to a passage stating 
that the Parliament must 
"initially’’ develop within the 
framework of the EEC treaties 
and that it and other EEC 
institutions should assume 
powers currently vested in 
national Governments and 
Parliaments only v.'ith the 
assent of the latter. 

Mr. Benn, who prefers to 
speak ' of the European 
“Asssembly," insisted that there 
was no question of the future 
body ever acquiring powers 
beyond those currently con- 
ferred on it by the treaties. 

The statement called for 
changes in the Common .Agricul- 
tural Policy to achieve a better 
balance of production and con- 
sumption and more stable 
prices. 

Otherwise, it tended to skirt 
the more controversial EEC 
issues. 


CHANCEIXOR Helmut Schmidt 
of West Germany gave no hint 
yesterday of an early resolution 
of the agriculture problem 
which is holding up introduc- 
tion of the European Monetary 
System (EMS); 

Answering questions at a 
Press conference, Herr Schmidt 
said he felt the matter could be 
solved before " very many 
weeks " had passed. But he de- 
clined to be drawn on whether 
that could still mean rjus month. 

It has up to now been hoped 
that the meeting of Agriculture 
and Fiaance ’iSinisters in 
Brussels scheduled for January 
22 and 23 might . bring a break- 
through on the disputed issue 
of Monetary Compensatory 
Amounts (MCA's) in com- 
munity farm trade. But the 
Chancellor's remarks reflect 
jgvjwing caution here on 
whether this will, in fact, be so. 

Herr Schmidt noted he had 
had a half-hour talk on the 
farm question with President 
Valeiy Giscard d’Estaing of 
France at the ^mmJt meeting 
in Guadeloupe last week. 
France has insisted on a time- 
table for phasing out MCA’s, 
before giving the go-ahead to 
the EMS. which was due to 
start on January 1. 

But Che Chancellor noted that 
this was not a bilateral Eranco- 
German problem. Other 
countries' interests- were 
involved, including those of 
Britain and the Benelux states, 
and it could thus be solved only 
in a community contest. 

He added there were no 
differences between himself and 
Herr Josef Ertl, the West 
German ‘Agriculture Minister, 


on - the issue. And he stressed 
thAt the creation of the EMS 
must not lead, in his view, to 
a reduction in German farmers' 
incomes. 

For Bonn this is the heart of 
the problem of MCA's, which 
compensate German farmers for 
the rise in the value of the 
DeutsAe Mark and help their 
farm exports. For the French, 
with a relatively weaker eur- 
rency, the system acts as a tax 
on farm exports. 

Over the last two days the 
German position has been 
worked out in detail in talks 
between key ministers, in par- 
ticular between Herr Schmidt 
and Heir Ertl. Broadly, it is that 
the Germans are ready to see a 
gradual reduction in MCA's — 
but only in the context of the 
community farm price review in 
Brussels. 

The Germans hope to see 
some increase in community 
prices which would compensate 
their fanners for a partial 
removal of MCA’s. But they 
feel they cannot accept deadlines 
on the MCA issue, as the FYvneh 
wish, without Jmowing the out- 
come of the farm price review 
(in which the Commission has 
actually proposed a price freeze 
to to overcome the preblem 
of surplus farm production). 

Govemmeot officials believe 
the French and West German 
positions have come closer since 
Guadeloupe. But the big ques- 
tion remains whether a com- 
promise between Bonn and Paris 
would be accepted in other 
capitals— especially London. For 
the British, MCA's mean a sub- 
sidy on food prices and a brake 
on inflation. 


U.S. jobless 
indicates ^ 
slowing of 
economy C 


Steel strike ‘will not 
hurt W. German growth’ 


BY ADRIAN DICKS IN BONN 
HE31R HELMUT SCHMIDT, the 
West German Chancellor, said 
yesterday that he was "over- 
joyed ’’ at the settlement of the 
steel industry, dispute, and 
appealed to German public 
opinion not to exaggerate the 
significance of the six-week 
dispute and the issues at stake. 

In his first public comment 
since the settlement was reached 
last weekend, he admitted that 
be had been “ extremely 
worried,’' but insisted that he 
was more concerned not to 
Injure the tradition of indepen- 
dent bargainiiag by intervening 
personally. It had been 
" utterly irrelevant ’’ for opposi- 
tion politicians to call on him 
to take a hand In the peace 
negotiations. 

He said that public opinion 


needed to understand more 
dearly that strikes were in no 
sense disruptive of social order, 
but a sign that democracy was 
alive, and flourishing In a 
sodehr. 

He underlined that be sees no 
reason to qualify the Govern- 
ment’s optimistie view of econo- 
mic growth prospects for 1979 
because of the steel dispute, and 
said that opposition calls for 
further tax cuts were far more 
likely to damage confidence. 
There would' be no tax cuts 
beyond those which have 
alrea^ been in effect since 
January 1 or scheduled to come 
into force under the package 
enact^ late last year a.s the 
Gennan Government's contribu- 
tion to the Bonn summit agree- 
ment of last July. 


Turkey aid talks start 


BY OUR BONN CORRESPONDENT 


WEST GERMANY and the U.S, 
yesterday began discussing what 
action could best be taken to 
help Turkey overcome its serious 
economic difficulties. 

Mr. Warren Christopher, the 
U.S. Deputy Secretary of State, 
who arrived from talks with the 
Turkish Government in Ankara, 
has had talks at the Bonn 
Foreign Ministry. He was under- 
stood to be passing on Turkish 
requests for 'financial aid and 
discussing how these might, at 
least partly, be met. 

The talks follow agreement 
between the U.S.. West Gei^ 
many, France and Britain at the 
Guadeloupe Summit last week 
that an aid effort should be 
undertaken- Chancellor Helmut 
Schmidt made clear at a Press 
conference yesterday that part 
of the task lay with the IMF— 
but that Bonn was urged by her 
three Guadeloupe partners to 
co-ordinate addition^ measures. 

The U.S. Government is 


believed ready to provide Tur- 
key with some S300m in econo- 
mic and military aid in the fiscal 
year 1980. But Turkey, suffering 
internal unrest serious unem- 
ployment and a large balance of 
payments deficit, is knovm to 
want much more. 

It is unclear how much Bono 
will be ready to contribute in 
additional help for the Turks. 

During his visit here lost 
summer Mr. Bulent Ecevit. the 
Turkish Prime Minister, stressed 
that his country’s contribution 
to NATO exceeded its economic 
strength. At the time Bonn pro- 
mised an immediate credit of 
DM 100m and granted capital 
aid of DM 130m to help finance 
industrial projects. 

But -with a large question 
mark hanging over Turkey's 
credit worthiness. West German 
capit^ investment there has 
stagnated and bilateral trade has 
fallen. 


By Jurek MaRin, U5, Editor, 

in Washington - 
THE U.S. unemployment rate 
edged up to 5.9 per cent in 
December, 0.1'per cent higher 
than in the previous month and 
a probable indica^on of some 
slowing in economic activity at 
the end of the year. 

The final quarter of 1978 
turned out to be far more 
vigorous than had been antici- 
pated. It is likefy that real 
grotvth in the ‘-three-month 
period exceeded an. annual rate 
of 4 per cent, with the restilt 
that the expected rise in 
imemployment was delayed. 

However. In spite of a reason- 
able retailing Christmas, there 
have been signs in the latest 
economic indices that slower 
growth is beginning to take hold- 

Nevertheless, the Carter 
Administration can — and does — 
point with some satisfaction to 
the success it has enjoyed in 
bringing down unemployment. 
When Mr. Carter took office, the 
jobless rate stood at 7.8 per 
cent, this was cut to 8.6 per cent 
at the end of 1977 and has sow 
been reduced to 5,9 per cent, 
having touched 5.7 per cent at 
one time in the autumn. 

This has been achieved in 
spite of substantial increases in 
the size of the labour force, 
which grew again Is^t year by 
nearly 4m. 

Nerertheless, much of organ- 
ised labour remains dissatisfied 
with the Administration’s 
economic policiw. President 
Carter received what was doubt- 
less a trenchant analjrsis yester- 
day when he conferred for fee 
first time In many months with 
Mr George Meany. head of the 
AFL-CIO. the major trades 
union association. 

• The political corruption con- 
viction of former Maiyland 
Governor, Mr. Marvlo Mandel, 
has been overturned by an 
Appeals Court, giving Mr. 
Mandel the right to reassume 
his office for the four remaining 
days of his term and to claim 
backpay and pension rights. 

The Appeals Court decision 
setting aside the conviction of 
Mr. 'Mandel and five co- 
defendants on fee grounds that 
fee trial judge's instructions to 
the jury may have been mis- 
leading. poses the problem for 
Government prosecutors of 
whether to attempt a third trial 
of Mr. Mandel. 


Japan aid target ahead 
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BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


Solomon sees 
SDR growth at 
expense of $ 


By David Freud 

THE U.S. is prepared to see a 
rundown in the role of fee 
dollar as a reserve currency, 
Mr. -Anthony Solomon, Under 
Secretary for Monetary Affairs 
at the UJS. Treasury, said in 
London yesterday. 

He told a meeting, of fee. 
Royal Institute of Interaatiooal 
.Affairs that increased use of 
Special Drawing Rights— iKued 
through the Interoational 
Monetary Fund-^as the most 
likely instrument to fill the gap. 

" The U.S. has no inters, in 
artificially perpetuating a par- 
ticular international role for 
the dollar." he said. 

Mr. Solomon discussed fee 
possibllify of other natiopal 
currencies playing an increasing 
role, such as the Japanese yen 
and West German mark. He 
also referred to fee new Euro- 
pean Monetary System. 

Stressing the usefulness of 
SDRs particularly, he said: "We 
in the U.S. have great hope for 
the progress of the SDR. As 
experience with the asset 
accumulates, as allocations con- 
tinue over a period of time and 
as the useabili'ty of the iostro- 
ment increases we believe it will 
fulfill the promise which its 
creators foresaw and play an 
increasingly more valuable 
roic." 


Andreotti bid to avert national strike 


BY PAUL BETTS IN ROME 


SIG. GIULTO ADREOTTI. the 
Italian Prime Minister whose 
minority Christian Democrat 
Government has now approved 
its three-year economic recovery 
programme, held cniciai talks 
wife trade union leaders yester- 
day in an attempt to avert their 
threat of a national strike later 
tiiis month. 

After a Cabinet meeting over 
the last two days, fee Govom- 
ment decided to hold back pub- 
lication. of its economic plan 
until next week, when it wil] be 
presented in Parliament. This 
reflects the cautious attitude 
Sig. Andreotti is adopting in 
view of the current tensions 
among fee various political 
parties, including the Com- 
munists, supporting bis adminis- 
tration. 

The Jong^waited plan for 


1979-81 is generally regarded as 
a make-or-break test for the 
Government. In this respect, 
union reaction is likely to be 
decisive. Union rejection of fee 
programme and fee staging of a 
national strike would seriously 
jedpardise the Government's 
prospects. 

Sig. AndreotU’s preliminary 
talks yesterday with the unions 
centred mainly on fee acute 
problems of Italy's depressed 
south. The unions are demand- 
ing firm commitments for 
priority investments in the 
Mezzogiorno to tackle fee 
south's chronic unemployment. 

Although the Government's 
economic plan is understood to 
include a series of investments 
to create around 500.000 new 
jobs during fee next three years, 
particularly in fee south, union 
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representatives yesterday 
claimed feey had so far not been 
given specific details. , 

In return for increasing 
annual growth next year to 
between 4 and 4.3 per cent, the 
Government is seeking union 
baclting for an incomes policy 
to prevent wages increasing 
during the next three years 
over the current annual infia- 
tion rate of about 12 per cenL 

In a token of its goodwill to 
increase investments in the 
south, the ^binet approved 
measures to encourage such 
investments. 

These included tax exemption 
on company profits to be 
reinvested in the south, and fee 
transfer to the State — For a 
period of ten years — of all social 
welfare charges currently paid 
by companies to their labour 
force employed in the south. 
Social welfare charges are 
widely regarded as one of the 
major causes for the sh.*trp 
increase in I talia n labour costs 
in recent years. 

Althou^ trade union leaders 
have claimed they were willing 
to moderate wage claims in the 
course of the current renewal 
of a large number of three-year 
national labour contracts 
involving some 10m workers in 
both the private and public 
sector, fee wage platforms so 
far put forward by the unions 
appear to exceed fee Govern- 
ment ceiling- 

Confindustria, fee Italian 


national employers' association, 
claims the union wage demands, 
particularly that of fee key 
Engineering and Metalworkers 
Labour Federation, are well 
above current inflation rates. At 
the same time. Sig. Guido Carli. 
the Confindustria chairman and 
former governor of the Bank of 
Italy, outlined the diScuTties 
lor the private sector under 
Unchanged circunisiances to 
boost investments. 

Over the last five years, 
according to Sig. Carli. the 
average return from invested 
capital declined from 10.6 per 
cent to 6.5 per cent against an 
average increase in the cost of 
financing investments from 7.8 
per cent to 16.5 per cent. lu the 
same five-year period, the price 
of raw material increased by an 
annual average of 35.9 per cent 
and labour costs .by ^,3 per 
cent. 

Against the present back- 
ground of political and social 
tensions over the Government's 
economic recovery plan and over 
the current fragile coalition 
formula there has been a revival 
of political violence in Italy. 
After the major disorders in the 
capital during fee last two days, 
further incidents were reported 
yesterday in Rome aud in other 
cities. 
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JAPAN’S TARQET of doubling 
the dollar value of its official aid 
over three years from the end 
Of -1977 Is likely to be achieved 
by the end of this year — one 
year ahead of schedule. 

This is being forecast by 
officials concerned wife, fee aid 
programme on fee basis of aid 
appropriations included m the 
recently approved budget for 
fiscal 1979. 

The budget allocates about 
Y720bn (ElBlbn) for official 
development assistance (ODA), 
roughly 13.4 per cent more than 
the 1978 allocation. Assuming 
that at least 75 per cent of this 
amount is disbursed during the 
year. Japan’s overseas aid in 
fiscal year 1979 (running from 
April 1 to March 81) should 
amount to some S2.76bn plus 
whatever stiD remains to be dis- 
bursed from fee 1978 aid appro- 
priation. 

Japan's official overseas aid in 
1977 was Sl.^bn — hence fee 
official confidence that, aid is 
likely to be doubled well ahead 
of schedule. 


A major factor in Japan’s 
success in stepping up aid ta 
dollar terms has been the 
appreciation of fee yen. This 
has produced a much faster 
increase in the value of dollar- 
denominated aid disbiusements 
than would have been possible 
if fee exchange rate had 
remained constant. 

The rate used to compute fee 
value of Japan’s aid in 1978 (set 
at fee' beginning of fee fiscal 
year by the Ministry of Finance) 
was $1=Y234, whereas fee -rate 
on which fee dollar value .of 
1979 disbursements will be 
calculated is $1=Y195. 

Quite apart from the boost 
pr^lded by yen appreciation, 
however, there is evidence that 
Japan has been making genuine 
efforts to step up fee value of 
its overseas aid. llie aid pro- 
gramme was exempted, by .a 
special Cabinet decision .last 
summer from the Finance Minis- 
try rule of thumb which limits 
the increase in budgetary appro- 
priations of individual 
ministries to 12-13 per -cent . a 
year. Tbis .made it possible for 


some sections of the budget 
for 1979 to rise by substaBOalfy- 
more than 12 per cenL 
• Grant aid -dispuiMd '^'iSie: 
Foreign Ministry in fee 1979 
fiscal year has been.iset; rat' 
Y65bn, a 67 per emit- increase 
over fee 1978 figure- of, Y38bn,' 
Ministry ori^a^ . asked 
-for a grant appropriation ' of 
'774.5bn but was told, by fee. 
Ministiy of J^nahee^ feat' 'it 
could hAve *00 m6ie:feaii‘ Y4Tbn. 
An additional Y18bn: worth of 
funds were allocate for grant, 
aid' 'during a final ''week, of bar- 
gaining between fee Mimstiies 
of Foreign Affairs and. Finance. 

Apart from fee Y65bn- grant. 
approi»iation, fee aid budget 
indudes some .YSObn for tecfi- 
nical assisi^Dce (up 17 p^ cesst 
on fee 1978 lev^) and about 
Y370bn worfli of for soft 
Joans to be administered 1x7 fee 
Overseas Economic Coop^tiod 
Fund. The rapid lincrease in 
grant aid* mejuu '.'tiiat there 
should be some ixnprovemeht in 
fee. “ quality " of ^p^sjaid jin 
1979 . as wen as in ^ qiiazdity. 


Japan’s detenhinatioa to inj.- 
juuvie its pafonnaiuK'as ea-aid 

. donor refleds an awareness fe^ 
the country trBde .-.'uid aM' 
policies could be.'ertind^ bofe 
at fee forfecoBring 'UNCTAD 'V 
nmefeig'(mMfeDa in-May and 


at. 'the .'Tokyo: 'r sumntit'.' of ' 
AneV-' 


. advanced- countrife ‘ (ki 
Japan , attaidies particular ufr 
poxtance to fee . Tbkfp shthwiii^- 
as. fee' fiiA loceasion : on. which 
a'Japan^ Pzime:MfBi5tm‘ 'wiH'- 
be playing hbst‘ to tiie -leadets 
of -mithfe.. advmteed ' indtzstriaL 
.'amtiqns.' . K'- 

• iiie. weak : ' of- japsm’s 

-p(aforntaiice.'as'-am aid donor is 
thati'fee -amount .of official aid 
-is stiQ'.low in'xdlation to gross' 
;i«oduct---aboat -0.21 
per stetual dis- 

-biuseuients^last -y^-epinpued 
mth-' the avm^ per 

cent fm aU PEC^.. member 
couhtri^ The.-'tSoyernmentis 
next: major aid pTOjbahly 

.'wiU be to BaatdifefrQ]feB.yHs- 
boisement: average .-.but: tins 
could feke severe ' years- to 
achieve .'- - ' 
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Peaceful 
protests 
in Iran 


By Anthony Hd>crmott in Tehran 
MAINLY PEACEFUL demon- 
strations took place in several 
parts of Tehran yesterday in 
protest against fee Shah and fee 
newly-appointed Govenunent of 
Dr. Sbfepour Bakhtiar. 

The most impressive feature 
of fee procession I witnessed 
was fee discipline. The 10,000 
marchers were- divided into 
groups of about 500, eadi carry- 
ing banners and fee inevitable 
picture of fee Ayatollah 
Khomeiny. fee reli^ous leader, 
DOW in exile in Paris. Alongside 
ran marshalls wife whits arm- 
bands and linked arms to keep 
fee demonstrators together. 
Ahead, other marsbaJls directed 
the tr^c. ■ 

Sections of the crowd rhyth- 
mically echoed each other's 
chants, fee pitch rising shrilfy 
as a group of women dressed in 
black or pale grey chadors (veil) 
passed by. The chanting was 
Interspersed wife the now fami- 
liar slogans of death to fee 
Shah" and "Khomeiny is our 
leader." 

There was no interference 
from fee army. Indeed, when 
the demonstrators passed in 
front of an army lorry ringed by 
silent soldiers the marshals 
had formed their own protective 
tine in front of the military to 
prevent incidents. 

Virtually all shops were 
closed and children sold 
coloured balloons. One man 
pushed forward and thrust out 
a coloured photograph of two 
badly beaten up men saying, 
"The Shah did that.’’ 

According to one participant 
fee march was organised not by. 
religious leaders, but by . fee 
local citizenry. As such, it indi- 
cates fee depth of hostility felt 
by ordinary people against the 
Shah. 

Dr. Bakhtiar’s Government 
faces two immediate tests: the 
re-opening of the universities 
today, wife fee likelihood of 
accompanying disturbances, and 
fee resumption on Sunday of 
fee Majlis debate on approviDg 
Dr. Bakbtiar's Government 

Assuming feat fee Sbah will 
not leave until approval of the 
Government has been oblained, 
his departure may not be until 
fee middle of next week. 

Our Foreign Staff* adds: Genera] 
Fereidoun Jam, the former. 
Iranian army commander, who 
resigoed from Dr. Bakhtiar’s 
Cabinet earlier in fee week, 
may return to I<ondon within 
the next few days it is believed 
in Madrid where Gen. Jam was 
once the Iranian ambassador. 
His surprise resignation as War 
Minister came because he was 
unhappy about plans for the 
army's reorganisation. 


Iraqi-French 
trade hope 


AN ZNCRE.4SE in French trade 
with Iraq, its second largest oU 
supplier, was discussed here this 
week during a visit by Mr, 
Mobieddin Ma’rouf, fee Iraqi 
Vice-Premier. 

Extra Iraqi oil supplies to 
France and fee sale of a French 
nuclear reactor and arms were 
expected to be pursued in the 
next few months by the French 
Foreign Trade Bftinister, M. 
Jean-Francois Deniau, and the 
Prime Minister. M. Raymond 
Barre, both due to visit Bagh- 
dad. 

The Iraqi Vice-Premier held 
talks with M. Barre and with 
President Valeiy Giscard 
d’Estaing in an effort to mend 
the poor, state of relations 
between the two countries since 
last July’s shootout at fee Iraqi 
Embassy in Paris. 

M. Ma’rouf visited French 
nuclear, manufacturing facili- 
ties. and the French are hoping 
to sell a 600 megawatt reactor 
following deUvery of an experi- 
mental plant and the signing of 
a nuclear co-operation pact. 

• A protest strike called 
throughout the Lorraine region 
of eastern France caused wide- 
spread stoppages in the. . steel 
industry, nunes, transpori- and 
schools. 

The stiiXe demonstrated, the 
Left-'wing unions’ ; increasing 
ability to rally popular support 
in the region after fee Govern- 
ment’s announcement of 20.000 
redundancies in French steel- 
miUs, mostly in Lorraine. 


Rhodesia extends ndlitarj^ 
call-up to older whites 


BY TONY. HAWKINS IN SALISBURY 


RHODESIA YESTERDAY again 
extended its military call-up 
announcing feat all white men 
aged betwben 50 and 59 are to 
serge for 42 days a year duri;^ 
1979. Citing fee “ increarod 
threat" of urban terrorism and 
fee need for iocreased vigilance 


military commitm^t 'but. who 
have turned 50 whidi was pre- 
viunsly fee ceiling age for. con- 
scription. The Govezxun^ is 
appealing to everyone who has 
no milttary ..commitment to 
volunteer feeir services to fee 
police reserve pointing out that 


in fee months leading to 'fee' many people oYer the: age. of 50 


general election of April 20; the 
Transitional Government said 
men in their fifties would be 
called up to undertake profeo- 


are already fulfilling .police 
reservist fimctionsL 


In addition, the Element 
says deferment and exemption 


tive duties particul^ly id tete'SSSSeS 


areas. 

“The men affected will, be 
employed mainly on short dura- 
tion static guard duties in 
urban areas, and would serve, a 
maximum of 42 days in 1979, 
either for part time, such' as 
night and weekend duties, -or 
for longer periods.’’ fee official 
statement said. 

The Govenunent said the' first 
men to be called up would 'be 
those who previously had a 


up and ways and meims of 
making better nse of men under 
exemption from call-up . are 
being examined. 


The call-up of older men 
comes as a smnprise because 
while fee deteziorasioa of the 
seenrify situation is " .widely 
acknowledged It had been 
thought that fee Government 
would extend the call-up period, 
for younger men. 


leng Sary flees to China 


PEKING — leng Sary, Deputy 
Premier in the toppled Cam- 
bodian Government of Pol Pot, 
yesterday drove into China, 
which had backed fee fallen 
regime. 

Some - diplomatic- -observers' 
expected tirat he would go to 
Peking for cousultations wife 
Chinese officials. 

He drove by car across the 
border from. Hon^ong; where 
he had flown from^an^k the 
previous day after crossing into 
Thailand following'- the fall of 
Phnom Penh to Vietnamese- 
backed insurgents.’ 

Diplomatic souroes said he 
had not been accompanied by 
Kbieu Sampban, the Cambodian 
President on bis arrival in the 
British Colony. 

There was no indication of 
the whereabouts of Samphan, 
although it was believed he 
might be in Thailand, or of Pol 
Pot himself. 

In Cambodia, Vietnamese 
forces were reported to be ham- 
mering fee last feree major 
areas of resistance, while almost 
400 Cambodians — suspected to 
be defected soldiers or officials 
— fled into Thailand. 


Thai border authorities feared 
an influx of refugees across 
their 800 km border as Viet- 
namese anxtour and infantry 
completed a three-week dash 
across Cambodia by mdppit^ up 
remnanfs'of tii'e fallen. GToVefhr' 
ment 

At the United Nations, in a 
severe diplomatic defeat for fee 
Soviet Union, fee Security 
Couxkcll. upheld, fee legitimacy 
of- fee Pol- Pot Goyemmepv 
despite fee -clhim by anti- 
Goveroment insurgents to con- 
trol fee country. 

Presenting its first resolution 
to fee Security Council, China, 
which -sui^rtsfee-P'Ql PotOov-> 
ernment, called on fee 15-nation 
body to condmnfi strongly Viet- 
nam’s/.:" armed invasion and 
aggression" against its Com- 
munist neiglfeour. 

Overrldi^ Soviet and (Czecho- 
slovak objections, the council 
allowed Prince Norodom 
Sihanouk, former ruler of Cam- 
bodia, to lead fee Pol Pot 
regime’s cause as Cambodia’s 
legally accredited representa- 
tive. 

Agencies, 


Relaxation 


conltols 


By^r Fir 6^ CorreSpbtulM: 


the bank of Japan.tMk a- 
step y^erday fewards -. 
iWc»wa«»iing fee. CTezgeney ~ 
controls on sboit^^^'iOTeign- . 
•exdiango movemfets' '.intro*. - 
doced during -fee past .14.. 
months. It annoime^ A redne-. - 
tion from. 100 [per'Mieaat to 50, 
per c^ in- fee compnlsozy ■ 
Interest-free: reserve- leqi^:.. 
infets bn-free yen. depodfe. 

' Free yen-are tboTO hrid by-' 
noh-xesideiife n^di. fen ; Ire ; 
fenvoried * into' other - 
' rmieles without restriction. In -> 
November 1977, the Bank, of ; 

. Japan ruled tliat . .foi^gh 
exchaz^e banks would 
. to deposit ^fe it amoiuitS ' 
corresiraBding to .SO per cent 
of . 'any . Inereaso in. fee,, 
bdances of their free yen. 
The rtfermefe was raised to •: 
lOQ 'per cent last Marcli, bst- 
has sow been -lefeired fe-fee. 
'eil^nal lOTri. 

A batt 'on the pnrfease .of -: 
sh^ferai ~ ' .bot ^ '. . e CR^.' 
matnritj periods of less feah 
five years- mid' one. month); 
which was also hitroduced to ' 
HaTOh, 1978. remains in-forto . 
toit eonHl ^be . withdrawn qr - 
moiSifi^ at ^me time in the'.' 
future. 

'Hie Bank ot Japan has been 
eoQsiflering- a . partial modifica- 
tion Of the restialntron short- 
'term',- credit propofels- since* 
tote tost year. It to believed 
that conditions , ik’.fee Tokyo 
fojteton exchange marivet are 
now fundamentally more 
stable than dnrhig fee 12 
months or so op. to the end of- < 
October, when fee yea' rate : 
"was appreciating nqddly, 

. ^e-niafe fense of stabfli^ 
'is reen as the series of 'dollar- 
protection measures .intro- 
duced by fee U.S. eariy In 
November. These . measures . 
involved tiie activation of fee 
U.S. Federal reserve’s swap -.- 
arrangemtoits with fee Bank 
of Japan. . 

The dollar has recovered. .. 
markedly, .against fee yfe.: 
stoce fee measures were 
Intjndaced. 
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Switzerland 
expects 
low growth 


By John Wicks in Zurich 


SWISS GROWTH will at fee 
most be very small in real 
terms this year. This is the 
forecast in the annual study by 
the country’s Working Parly on 
fee Economic Situation, pre- 
pared on behalf of fee Federal 
Ministry For Economic Affairs 
and the National Bank. Even an 
optimistic view of 1979 export 
development will mean that the 
picture for the year Is not very 
bright, the study states. 

The Working Party says an 
optimistic estimate of export 
growth for the current year 
would be -1 per cent in real 
terms, or the same rate as in 
1978. The study considers 
realistic the expectation that 
over fee next few years real 
export growth rate will be 
about half that registered for 
the record years 1976 and 1977; 
in these two years exports of 
goods and services rose in real 
tenn.s by 10,2 and 10 per cent, 
respectively. The worldnc 

party's " pessimistic ’’ estimate 
would see no real growth at all 
in 1979 exports over the 
previous year. 

The reimrt expects that the 
sharp decline in the import-price 
index 'will soon begin to have its 
efieet on consumer prices and a 
new rise in imports is forecast. 

Antlcipatlog an increase in 
uneoiploymeat. the ivorklng 
party expects a GDP rise this 
year of considerably below 1 per 
cent or, in the case of stagnating 
export activity, an actual 
decline. A continuation of 
export growth would be neces- 
sary to keep up .high employ- 
ment rates so long as no new 
stimulus comes from domestic 
demand, the report points' out, 
there having been no 'marked 
recovery in domestic consump- 
tion rince the. 1974/76 crisis, m 
the event of zero- growth in the 
export sector, it is thought likely 
fear fee policy of defiatfon will 
have to be scrapped and 
measures introduced to enliven 
domestic demand. 


DONTBELEFT 
BEHIND IN 1979 



FTINDEX 

ICNLNaps 

1957 

^ - 7% 

+ 38lfr 

1958 

•h 34% 

'■i--64% 

1959- 

+ 60% ■ 

-I- 112% 

- -I960 

- 11% 

- 10% 

1961 

- 1% 

+ 34% 

1962 

- 6% 

- »/,% 

1963 

•K 14% 

+: 36% 

1954 

- 12%' 

• + 10% • 

1965 

+ 4% • 

+ 15% 

1966 

- 11% 

-i- 22% 

1967 

-t- -24% - 

-1-42% 

1968 

+ 29% 

• .. S8% ' 

1969 

- 20% 

- 4%. 

1970 

- 16% 

.•.'•-•'22% ' 

■ ■ 1971 

-f- 39% .' 

-f-'56% . 

1972 

+ 5% 

' -i:'74% . . 

1373 

r- 32% ■ 

; 16% ■ 

1974 

X S2% 

- 27% 

1975 

4131% 

-1-300% 

1976 

. -r .4% 

- e% 

1977 

+ 35% 

■h 73% 

1978* 

- - 3% 

+ 6% 

AVERAGE 

+ 8.3% 

■1^% ■' 


■ Af «(ib« daw Onwifew 2L 


At the be^nn'mg of .every year toe 1C News Latter toteeto a 
nurnberofshares(genera8yfe)fDrcapitaIgrinovar.tbefollowirs .' 
twelve months — its Star Itap Selections. 

. -The table above shows the curmiiatlve-lS-inonth perfivinanee of ' 
each year's Nap Selactions over the.last 22 years, indudlng that of the 
1978 selections, if you had* invested £1,000 in .the 1957 Nto 
Selections and reinve^^ the proceads'at.the endof eachyaiarin the 
new annual selections, your initial £l,000-wou1d now be worth 
£218,444 (before gains tax«nd e;q)enses).aroinrt e inerft£2,138 if 
you had investediintoe FT index and £41440 'ffyw -had managed to 
keep pace with icifletion. ~ ‘ . 

In addition to its- traditional Nap Sdections^ the 1C News Lett^ 
gives regular weekly. recomrrTOidatiens. The overall rtoord toows .that 
its recommehbatiofis have beaten the index. by,a wide' percentage ' 
margin averapng into double figures on an anriual basts, Tba.Naws 
totter abolias an impressive track record .with its general market and 
aellihg advice over the years, as supported by.themamrspprBciative ' 
letters received from subscribers, and it has to othtt* - - 

important investment areas. 

. The IC News. Letter, published 'evtfy.Wedrtas^.is'avaiiabie'ea' ' ~ 
postri subscription onbr. Use ttoeoupim below to' ontoR your’ 
subscription now, starting witii the 1979 Nap Seltotibins. ' 

. Many regular subscribers-dascribe it as their best investment ever. 
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^ Mldi^' CaSMl&'&^Uiiiic -' '" 

Suadiiv .Coirp^M^imt .. 

' BTnij>XNG' sodcE?^^ 

last ;ear .on. a'jnndt.'bri^it«r 
note 

receipts JuMd^ -^'l&'iSEm bf 
' the 

suineir s>enidlitg* V*' v-.- i 

j ^e -societies- we'-fOaii^ 
Fone. o£ the wont s^ of-monfZdy 
. !receipts; fch: ^twp':7e^ 
inyestment- i^siirge ID the 
' few. days Decembn. left .tb^ 
iwifli-jiet hew•'faxlds^oS'£i&i^ 
agaimt £261m'm.November. ' 
j The ‘ total, howCTer* was 
'almost £200m'do^ ontbe^fame 
moath' a yett- earlier Ibe. 

societies -face the 'ptoblra of 
attracting sufBdent' ftznds .to 
maintaih tlm hig^ lOveds of lendr 
.ing.- • 

I The December .flgozes coin- 
plete last' yea^S' ^cbxte, which 
proved mbe themoStazeoessfol. 
period bfi retmid for^imirtgage 
loans.- ■„ •'• v;.'. y-..' 

Early .' estimate 'put ' total 
lending nt. about £8:?^ .^gainst 
£6.8bn inl977^:wj^lo^:tptal-. 
ling ^,000 oon^ared -with 
i737,000 in' the- pre&^ng 
I ' Both' . mortgage^ -Iteffing^ and 
.new cdmrnitme&tsifOIlsah^mti-. 
ally in Decen)ber, r 'lai!^^ 

' to seasonal 

{ The sodetteS-advuiceff £651m 
Jto home iboyets, against £764m 
I in .-Nbvemb^ 'while: 'moitg^' 
promises : tiftalled. ' a "fa^er 
I £648nh -cdmj^r^wfih £72Chn.ih 
jtbe preyi0^s'montb.^- 
I Of/'ths £648nBf -.the socie^ 
committed £48m' ibr . non-house 
' purchase ypinpoB.^ : mainly ini* 

, prov^^ yfoxi ^, •' 

i Earlier last" year the- societi^ 
were - each : humth . committing 
themselyes ...to advance over 

£100m bn ;siH»Iied pehidieral 

lend^; '.But: this; has steadily 
declined as funds- have; become 
more scarce; and Governmeht 
limits oh lading 'for house 
purch]^''lzave J)eeit lelka^ 

The societies now copfront im' 
uncertain few xnbnthiL. .llie 
short tom otxtiook for' funds is: 
not veiy ' ' eaumnra^ng ' and, 
January - is not ; expect 
show much; if aqy. initprovemeiit 
low last.mphi^.-i ;;. .' 


.BY sue SHORT' ;. 

• - * 

TWS 'WINT^S^ severe 
weather, the woistain^.-1963. 
Js having a-signigeant. tinpaet 
'.on iasoxaneo' coan|tenies. 
- Oeheral' . Acddent, . the 
L biggest motor . iiBBrer . in the 
VK and one of . tho -leading 
. .bkMiiB^Id .- imuirw B,- . said 
•iyesterdoy that it hid been 
l: ,iniiadat^..by ..a - "mass of 
'.Idaims'* from motorists, 
■. householders and owners of 
‘ bnsbxciln inemlse&. 

The = immber . of claims 
received tiiis'yw was'alfeady 
. .wen -above normal .Seasonal 
: averages, -in- smne'pUiees by 
lOfr per cent. 

General - Aeddent made a 
survey of tte number' and 
type of daims 1>dng . sub* 

• mitted ' to some of .Its- UK 
brandies,- rangiiig ftbm 'Aber* 
dem ' to - nymouth. . Each 
brandt- reported ' the same 
. stffi^. The bad Tt»ad . .coxidi- 
•'tions and .Ireeatog :tempera> 
tues. »«i»a to the thaw, 
Tesutted In .claims .for. motor 
. aeddent^dpodiiig^ burst pipes 
.and spBt radiators. 

.: However,' the company -was 
en^hatie that much of the 
;di^mfort and inconvenience 
.-'to motori^ and boohe owners 


eonU have been avoided if 
attention bad been paid to the 
conditloi^ Bfany hinne 
claims resolted frtun a failure 
to drain boilrts and pipes or 
to provide adequate heating 
while the house was ns- 
oecnpied. 

In some large cities many 
people in teqemeiits, flats and 
council properties were par- 
ticalariy hard Mt, because in 
some buildings it was difficult 
to turn . off the water at the 
mains. In other cases flooding 
in top flats damaged whole 
boildiiigs. 

The company also eon- 
demned motorists for drtrtiig 
without regard to weather 
conditions.. They were keep- 
ing too close, ova'aecrterat-' 
ing and eomeclng too quickly. 
Conncils were also con- 
demned in many areas for 
aggravating the sttnation by 
inadequate snow clearance 
and glutting arrasgements. 

The BiitSdi Insurance Asso- 
ciation confinned that 
General .Aecfdeot's experi- 
ence on household ci»9««g was 
general tiiroughoat the insur- 
ance industry, , however it 
believed that the high num- 



U.S. Concorde link Prestel 

will give faster U.S. sa 

service to Europe decisioi 

BY HICH^ DONNE, AEROSPACE CORRESPONDENT ' 


Recent storm damage at Tereross, Devon 

her of accidents on the road 
was offset by fewer drivers XTiCT?! 1\1 
using tiietr ears during the XXI^li JJJ 
bad weather. « J 

The assodati<m alto saM Tl^l* 1 II ft 
that it was stiU too early to V-PRU 

provide as estimate of the Tb >1’.,^-*^.,.-- 
total cost of the bad weather j^VI 
to insurance companies. _ 
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Mectrical engineering shows 
6.7% recovery in production 


BY-OUR tNOtlSTRIAI. CpRRESPONDa<fT 


I KBCOVERY IN production in 
' the engineeiing indnsUy -2art 
I year was most mazh^.-ia the 
insthiment and electiocal :-sec- 
tdxa, according to' the ^dal 
Jourztal Trade and Industiy. 

.Output of the- electrical 
'enj^heeringr ■mdustry;^';'.ui - the 
third quarter of last yetf was 
6.7 per hi^er .than the 
-smne quarter.!m -197?, and 2 per 
emit ahoye ihe. second quarter 
of last year. . ■ 

Compntois. abo^^,-. the 
strpiigest Vsrowth brtwera' the 
second and* third quarters, : with 
per cent rise in proffiiotlbn, 
and '2L4 - per cent above 
lh^ qoaiter index in 1877;.. 


But telecommunications 
remains at a depressed level, 
with production falling by 6 per 
cent between the second and 
third quarters of last year. 

The sdentifle and industrial 
instruments industry was 
largely responsible for the 1 per 
cent rise in production in the 
instrument engineering sector 
between the second and third 
qnartets, consolidating a 
particularly strong rise in 
sector in the second qnarter of 
last year. 

The latest figures show that 
production in the combined 
engineering sector is getting 
back to :tbe peak levels of 19?C 


although medianical engineer- 
ing is still sluggish when viewed 
in this longer term perspective. 

Agricultural machinery and 
textile machinery recorded falls 
of 14 per cent and ZQ p^ cent 
respectively in the third quarter 
of last year, but food processing 
ahd packaging machinery, and 
other non-electrical machinery, 
recorded rises of 6 and 8 per | 
cent, respectively. 

The retnms for the industrial 
plant and fabricated steelwork 
category in the third quarter 
were not sufficiently Act to 
allow publication, but the indica- 
tions are that thift industiy saw 
a large rise in the third quarter. 


High prices 
for Old 
Masters 

CHRISTIES first auction of the 
year in New York produced 
some high prices for Old Master 
paintings. The sale totalled 
£1,862,542, wiht a reasonable 17 
per cent unsold. 

Top price was the £147,631 
paid, by Mitchell, the London 
dealer, for a picture of flowers 
in a vase by B.-»irhaiear van der 
AsL The price was double the 
pre-sale forecast and a record 
at auction for the artist. 

Other good prices were the 
I £81,052, another record, paid by 

SALEROOM 

BY ANTONY THORNCROFT 


Newbouse of New York for a 
still life of sweetmeats by Juan 
van der Hamen y Leon; £52,105 
Norwegian Land^pe by Jacob 
van Ruisdael, £49,210 from the 
Brod Gallery of 'London for a 
Capriedo of ancient and modem 
Roman buildings attributed to 
Victor Jean NicoUe and the 
same sum for an allegory of the 
elements by Jan Brueghel the 
elder and Hendrick van Balen, 


BRITISH AIRWAYS and Air 
: France, in conjunction with 
' Braniff Airways of the UB., yes- 
terday started tbeir Concorde 
service between Washington 
and D^as/Fort Worth' in Texas. 

Concordes will fly supersonic- 
ally from liOndon and Paris to 
Washington. Ihen. on six da^- 
a week, Concorde will be taken 
over by Braniff and flown sub- 
sonicaily between Washington 
I and Dallas/Fort Worth. 

I British Airways and Air 
France are hoping for much 
more from the new service. 
They believe that other U.& air- 
lines will be watching toe agree- 
I ment with Braniff dosely, and 
I may well also dedde this year 
to introduce similar services 
with Concorde to other UJS. 
cities. 

, Concorde is prevented by law 
I from flying supersonically over 
I U.S. territory. But even sab- 
I sonicaily it is faster than the 
Boeing 747 Jumbo jet, so that 
any subsonic services by Con- 
corde from inland dties to New 
Yortc and Washington will pro- 
vide faster links to Euj^e. 

Braniff has suggested that it 
may lease a Concorde and fly 
it Bupecsonieally on other parts 
of its network, such as to 


Santiago and lima in Soixtii 
Africa, ria Panama City. ' 

In action to', the Bramff 
agreement, Britito -Airways is 
now {banning witit Sin^pore 
Airlines for toe resumption of . 
services to Singapore, via 
Bahrain, on January 24, with 
flights three times a week eadi 
way. 

Other airlines hi South-East 
Asia will be studying this 
operation. 

The economic pezforznance of 
the Concorde is expected to be 
revolutionised by toe teefaniad 
modifications recently made to 
toe aircraft, itn»]n^9tig the new 
air intake for the engines 
which improves performance 
and saves up to 1.000 Kg of 
fuel on a long flight. 

This will enable Concorde 
mtber 'to fly furtoer with toe 
same payload, or to ca ny more 
passengers on particularly long 
sectors, sudt as Sin^pore- 
Bafarain. 

British Airways and British 
Aerospace estimate that out of 
Singapore to Bahrain Concorde 
will now be able to carry its 
full payload of 100 passengers 
under all but toe most severe 
weather conditions at all times 
of toe year. 


Meeting to examine 
airline’s problems 

BY OUR AEROSPACE CORRSPONDENT 


BRITISH AIRWAYS is to hold 
a two-day “ human relations ” 
conference with senior trades 
unionists and staff on Thursday 
and Friday, to examine the air^ 
line's recurrent industrial rela- 
tions problems. 

The meeting will not deal 
with negotiations on immediate 
issues, such as pay and contti- 
tioDS of service, but with identi- 
fying and correcting what the 
management believes to be the 
underlying problems that cause 
disputes which are t^atenmg 
the airline's prosperity. 

Mr. Ross StaintOD, deputy 
chairman and chief executive, 
said recently that while the air^ 
line had carried about 15m 
passengers last year, 2m more 
than in 1977, "numerous black- 
spots continue to plague us. 


“Too many of them directly 
affect OUT customers. Too many 
of them are brought about by 
industrial action that ignores 
the whole machinery of consul- 
tation in British Airways in 
reckless pursuit of a short-term 

aim 

“ Most of them have only the 
effect of mairing our customers 
miserable." 

Sir Frank McFadzean, chair- 
man, has also hit out at these 
recurrent industrial disputes, | 
which in recent years have run 
to 80 or more in any 12-month 
period. 

^e result has been dirty air- 
craft, late departures (which 
means late arrivals at the desti- 
nation), no bar service on board, 
and other difficulties. i 


U.S. sale 

decision 

soon 

BY JOHN U.OYP 

A DECISION is expected shortly 
by a big U.S. commuDications 
company on toe purchase of 
rights to market Prestel, the 
Post Office’s viewdata system. 

The most likely contender for 
the system is toou^t to be 
General Telephone and Elec- 
I tronics, the largest telecomxnuni- 
j cations company after American 
' Telephone and Telegraph. 

The company said last night 
' that it had seversd discussions 
with Insac, which is marketing 
Prestel is the U.S. 

Interested 

General Telephone executives 
had been “ pretty impressed " 
with toe syrtem, but no final 
decision had been taken. An 
announcement is likely in the 
next two or three VFeeks, it 
added. 

I Other t).S. companies, ioclud- 
I ing RCA, International Tele- 
I phone and Telegraph and Texas 
I Instruments, are also reported 
to be interested in PresteL 
Some companies are testing 
, a viewdata system of their own, 
although none has made a 
formal announcement. 

General Telephone said that it 
bad done some research, but it 
was unlikely that it would 
precede further with its own 
system. 

Plea to cut 
safety law 
breaches 

MAGISTRATES DEALING with 
breaches of health and safety 
laws, as well as British indus- 
try, must “ wake up and toughen 
up" over industrial accidents, 
Mr. John Grant. Parliamentaty 
Under-Secretary of State for 
Employment said yesterday. 

“I really have no sympathy 
for those whose negligence or 
neglect add to toe indusoial 
accident toll” 

Mr. Grant was presenting 
awards to employees at the &so 
oil refinery at Milford Haven in 
a ceremony to mark ten years 
without an accident involving 
loss of working time. 
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laigest unit trust 
of investment? 
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At Save & Prosper we have acquired considerable investment 
espezience over the past 44 years, becoming Britain’s largest 'unit 
trust group. From this base we have developed new ways for 
inves&ig in other types of funds as well as in unit trusts so that 
investors achieve.more objedives in sim^de and taz-efficient ways. 
As a result we aienow also amajor force in life sissurance, 
-pensions and annuities, both for U.K. residents and for those 
fi-ying and working overseas. Whatever your requirements the 
chances are 'that. Save & Prosper has an investment which can be 
ta^ to meet ^urprecise needs. 

, . At 1st Jami^ 1979 Save & Prosper Group mans^ed 

■ £9^ milhonforsbnie 700,000investors. 

Brifain’b largest 

A pioneer in. the field of unittrusts, wenowojffer an 
exceptionally wideTange of funds, many of which have notable 

■ performance recc»ds. These flmds cover almost every aspect of ■ 

- equity investment anH include international fiinds, high income 
funds, funds invited in key geographic areas and fiinds invested 
i-n spftrjfic seefors..' 

Our unit txu^ alone represent around one fifth of the money 
invested in all unit trusts, li^eed, one of our funds. Investment 
Trust Units (currentjbrvaluedat£176milhon)isby 
than the toti funds managed hy most individual unit trust 
management companies. 

fKajarlifea^^ 

- ■ Through Save &; Prosper Insurance Limited we offer a 
ctimpreherisive range of savings and life assurance policies which - 
mky be linked to a wide range of our funds. Of particuUu note is 
‘ Our Property Pnhd which at its current -value of £34 miUionis the 

- fifth largest of ite kind. 

- larecentyearswehaveintroducedanewconceptinlife 
durance - the Guarantee Plus Plans - which are already being , 

. -us^ by a rapidlyinfHeasing niiniber of people. 

The companydsone of Britain’s faster growing Iffe ass^ance 

■ compiiies with ariniifll premiums in excess of £20 million; in 1978 

new annual premiums amoimted to £3.6 million. 


Major annuity andpensions company 

Through Save & Prosper Pensions Limited we have 
established ourselves as a leading company in the personal 
annuityfield offering guaranteed growtii bonds, guaranteedincome 
bonds, annuities and a school fees capital plan. & teizos of 
personal annuity business 'written over the last five years Save 
& Proi^er Pensions has consistently been in the top six of all UK 
companies and on a number of occasions lias in &ct been top. 

We also offer a wide range of pension contracts bothfor 
individuals and companies and manage five successful tax-exempt 
pensionfunds. 

Bigger fiian most life assurance 
companies and most building societies 

To give you some idea of Save & Prosper’s size, we now 
manage more UK personal investment funds than ^-but 11 of 
Britain’s building societies and all but 12 of Britain’s life 
assurance companies. Latest available figures also showthat 
Save & Prosper manages more personal investment fimds tTian 
any of the high street banks, excluding deposit and 
current accounts. 

Furtherintormation 

For further details please consult your professional adviser 
or one of our branch offices throughout the country, or telephone 
our Customer Services Department on 01-654 8899. 

We have branches in the following towns and cities: 


Birmingham (021-643 5707) 
Brentford (01-568 46^ 
Bristol (0272-25102) 
Croydon (01-686 6641) 
Edinburgh (031-226 7101) 
Glasgow (041-332 5744) 
Ilford (01-553 2171) 

Leeds (0532-30996) 


Manchester (061-236 6921) 
Newcastle-upon-Tyne 
(0632-610521) 
Nottingham (0602-51912) 
Plymouth (0752-27521) 
Sou^ampton (0703-2^23) 
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Market’s 
wine lake 
undrinkable 
says 

Ministry 


MPs demand tougher fines 
on pollution risk tankers 


Platfonn buOders NALGO’s 

to discuss strike 

progress on Tuesday cainpai^ 

BY RAY PERMAN, SCO'^Iffl CORREWONDENT . V threatehed 


BY IAN HARGREAVES. SHIPPING CORRESPONOENT 


BY RAY PERMAN. SCOTTlffi CORRESPONDENT 


By John Hunt, Parliamentary 
Correspondent 

MUCH OF the Mine in tlie 
EEC " wiae lajte " is com- 
pleately uodrinkable. accord- 
ing to the Ministry of 
Agriculture. 

In eridcDce to the House of 
Lord's select conunittee on the 
EEC, Ministry officials say that 
it is fit only for distillation. 


THE UK should widen its fically to prevent a recurrence ships or sub-standard crews The report was critical of the 

territorial- waters limit from of the .circumstances which which appeared in their ports, indecision on this m^erm tne shop STEWARDS leading, the stream. Most have so fi 
three to 12 miles and toughen caused the .Amoco Cadiz to go The maximum penalty of nwj j * unofficial strike by 2.500' men only three or four days’ 


far lost . 
' work: ’ 


'"By Robin Reev^- Welsh 
■ CofTsptehden't 


In future ships 


Agriculture. tered tons should also be fluid reservoirs on hydrauj 

In eridcDce to the House of forced to carry two indepen- steering . systems. and 

Lord's select conunittee on the dently operating radar sets and mechanism to flx the rudd 

EEC, Ministry officials say that the Government should sanction when steering control is lost, 

it is fit only for distillation, as soon as possible expenditure 
They add: “ The alcohoUc of around £30m on new hydro- Navisstloil 

strength is too low.” graphic vessels to update charts ^ 

However, the European of the sea around Britain, say The report says the mo 
Commission claims that some the MPs. iniportant issue to arise fro 

)f its proposals for new plant- These are among the main the inquiry' is any State's limit 


realistic figure. 

The MPs also aimed to in- 


accepi n»pou5ioiiiijr, auu North Sea oil platforms -men oaShore because oi toe j ^ Twc pro nv hr the National 

given resourees from the con- a „ass meeting in ^Christmas and New ' Yw GbveriiineDt. Office 

Glasgow on Tuesday to consider holidays ibut more than 1,000 Assodatioh (NALGO) to spend 
O^er e^nse. not quantifi^ the next move. . . have had to be taken off of. plat- -£5,000 r oh t^pajening f« a 

in the report, would be -j^jg dispute, which . begap a forms. Where this would, have No ” vote in-the-'Wel^' devbiu- 

in meeting the conumttws ^ggj. spread to seven -..left them unmanned oil com-. Hon referenddntV-ixiay 'be -the 

recommendation ^at the Ntnian. Brent Piper, panies have put their own subjert of a feeh-Ctonrt iiiiunc* 

Government provide ^more Heather. Beryl, Connorant and safety crews on board. . tibn. ' . ; 


fluence this Bilt whose com- Dtmlin. and virtually stopped . The dispute centres over a A groiifii of NaLGO w 

mittee stage is expected* shortly. about £500.00^acm gjj connecting new elbctri- - grievance about the amount of North' .Wales- in"favoiir of the 


However, the European 
Commission claims that some 
of its proposals for new plant- 
ing and land classification 
would improve the quali^' of 
table wine and increase sales. 

To reduce the “ ivine lake ” 
the Commission is introducing 
. measures to increase eonstimp- 
‘ tion. curb production, and 
strengthen the support mecha- 
nism to wine-growers. 

The select committee, in its 
I report published yesterday, is 
extremely dubioos about some 
, of the suggestions. 

It says that the three states 
* seeking entry to the Com- 
I munJty. Greece. Portugal and 
Spain, already supply two- 
I thirds of EEC wine imports. 

Enlarging the Community 
was unlikely to case tiie 
■ imbalance between supply and 
demand, and. in fact, the situa- 
, tion conld well deteriorate.” 
...The Committee believes that 
.Market support should be pro- 
-lided only for marketiAle 
wine. It says the Commission's 
proposal that sales of wine 
below a- fixed minimum price 
should bo forbidden. This 
would further limit consumer 
choice. 

The committee doubts 
. whether reducing excise duty 
in the UK would have a signi- 
ficant impact on the *‘wine 
lake.” 

It is opposed to the Commis- 
sion's new land classification 
for rineyards. believing this 
would be a ** ill-judged and 
arbitrary restriction ” on loca- 
tion of production. 

Finally, the report opposes 
giving help to the Charentc 
region of France, facing prob- 
. iems following the reduction 
in the use of the local wine 
' for making cognac. 


union's action.'- Unlike --other 
imiobs, 'NAXjGd- does sot have 
.a - fund for financing political 
activities. . • - 


nuhiished vesterdav hv the trade The importance of freedom seamen to criminal prosecution ^ .unlikely to be. ' the. companies, oneieti -The union’s move has already. 

S?d industS gf nSvisS m iotern^^^^^ for being drunk on duty. O^skore schedifies . are ' improvement to two weeks been describea-by. the Wal« 

® ^ * S ^ ^ e.-i— r*.-. wer© two whor© o£ tr&ffic sopantiou b©osuse* jshnr^ ii^v© for ©v©ry thro© 


the Commons Expenditure Com- waters was .iciaiowredged. But 
mittee. the' MPs urge the Government 

The report is based on an to press for greater coastal State 
investigation prompted by the rights in future . international 
wrecking of the Amoco Cadiz negotiations, and to extend UK 
supertanker off the Brittany territorial waters to 12 miles. 


separation I notorioiisJy jinreliable beeanse • shore leave for every 


for the.'Asseinbly- Campaign as. 


STe RlPrur^e Uie comnutVee beUevenubstan- schema, .which have been “f fte weather and other weeki worked on platforms. . iprbtectiW^&” 

me nirb ui-ge ine- uuvBruuiciiL mndlBfH! since the Amocn Cadiz .* -h9T», . i>... »h.> man am damsndin? -.Jl ,-ii.L 


0? S? BrittaSy tTStoriM The first^was to platforms bling brought 64. -W oif company personnel. 

coast last May. Its findings are In line with the European Com- national hjjographjc fleet to arew m ^e cas^ ^ . 

also relevant to the subsequent mission's \new. update withm a reawnable i .u 


Christos Bitas and Eleni V They also wanted the UK to period Admiralty cha^ of pendifwre committee: Meosures 
incidents, but not to the recent take a lead * in pressing for British waters. According to to ^event eollutons ond 

explosion of the tanker hnernaiional agreement to give the Ministry of Defence, tois strandmgr of noxious 

Betelceuse, near Bantry Bay. States much wider powers to would involve a £50m capital colors in loutors 

Two of the report's recom- inspect, detain and, if neces- cost and additional ru nn ing U K. comirtowa Paper lOa-i. 50 

raendations are designed sped- sary, prosecute sub-standardcosts of £10.5m a year. £1./S. 


Assembly is .'said.' to stem from'- 
the Government's decision - to 
make the'. Assetobly secretariat 

JournaUsts’ strike looks 

• - : local govemnaent structure..:' : 

nearer settlement MirrtiS - 

BY PAULINE CLARK. LABOUR STAFF ' T ' V ' ^ 

PROSPECTS OF an end to the'^ ■- Earlier this week, the NUJ 
national strike by provinciai '^decided against putting the _ 

journalists were significant^ to its membere because it .1 4TA -uAlwci' ' ■' ■ 
advanced last night when agreed 5^^ the Newspaper Sonety. bad • X .I^Uj^ - 

ment was reached on a no- ••ogt given a sufficiently firm . -J . - 

victimication formula. 'undertaking that strikers would' uil^EES BI<ACKSTON& ihe 

This means that the National' : not be sacked. engineering company, has. made 


Xa wa* aisa av uab ^ 

^ .« j • 1 " national strike by provincial decided again 

Company faces sanctions trial L 

Mr «/ lC3ni to move »ent was reached on a no- ;j^t given a 

A YORKSHIRE engineering reasonable cause to believe they Umniali power station in By James Bartholomew 

comoanv was sent for trial by wei-e for business purposes in Rhodesia. All the offences are THE ENTIRE four-tnan invest- _Thjs means that toe National : not be sacked. 


Mirrlees 

axes 
150 jobs 


Huddersfield magistrates ves- Rhodesia. alleged to have been committed ment trust team at Hoare Umon of Journalists will gwe The society has already pO office an^ factory staff 

terday on six charges of break- With Walker. Slewarts and between 1968. when the Govett. toe stockbroking com- the go ahead this weeker^-fpr promised to recommend ' 

ing Rhodesian trade sanctions. LlovtU. and Bibby the company Rhodesian sanctions order came pany. is to move to another chapel ( office br^ch ) m^ngs strongly to members toat - 

Whi.h is ^iso accused Of cnmmittiM Into force, and 1974. Mr. W,lfcer Stockbroker, de Zoete and mvoMng its 9.000 memlKK « . strikers should "S’ 

Hopkmsons, which designs act calculated to nromote the and Mr. Bibby were allowed Bevan. consic^ar -the employers latest -missed. But it is believed to . Hawker Siddeley ^pup. -It has 

and manufactures valves and think they need a new 14.5 percent pay offer. have faced difficulties-to offet. Warned- the redundanaes- on. a 

equipment for the energy supply challenge,” Mr. James Titcomb. The union which, has de- ing a firm guarantee because a world recession . in toe diesel 

industry. was_ committed for senior partner of de Zoete and manded a £20 rise.vriU e^- a few of its members employ en^ne market. - _ 

trial at Leeds Crown Court. Bevan. said. The reason for the delegate conference of ,chap^ ! journalists on the underrtand- • The Compaq is the b^^ 


gaiiu I LiA uu a sa a K » « 

equipment for the ener^' supply o* spares 

industry, was committed for 
trial at Leeds Crown Court. 

Also sent for trial w*ere Mr. 

Peter King "Walker. 51. 

Hopkinsons’ former sales direc- \\ aIC-I 

tor: the company's agents, the 
Birmingham office of Stewarts .y 

and Lloyds of South Africa, and 


The company 'Is the bigg^' 


Watch 0.08 ins thick 


change was not money, he I leaders in London on Wedn^ ing that they -wilJ be sacked'lf | employer in' ^ area irito a 


added. 


APPOINTMENTS 


they join a strike. 


labour -force-of 1,300: 


ving help to the Charente Mr. Eric Wilfred Bibby. 64. LONGINES. one of the biggest The company claims toat it ^ . _ ^ J TT O — _ J 

giOQ of France, facing prob- Stewarts and Lloyds’ office mao- companies in toe Swiss watch is the first quartz* watch to ■ It ill ll IwllHlIir I I ^IlCI I' illl llllr^ ' 

ms following toe reduction ager. industry, yesterday launched an “break the 2mm barrier.” It was M.C' J. ▼ .A.^1^ l^^,r J. 4>€>l. ff .W - 

toe use of toe local wine Hopkinsons faced five charges electronic wrist watch with an launched simultaneously in 

r making cognac. of agreeing to supply power overall thickness of 1.9Smm Switzerland and the UK. and Mr. H. A. Poling, chairman of guide Limited and Ascent BV. \ - son. chairman, Mr. P. D. *^wn^ seas manager, British Engine, to 

This was ” an unfortunate ! station spares to Stewarts and (0.08 inches), thinner than the will he on sale shortly, priced Pord of Europe Incorporated, has In addition, an advisory Boaid hend. manag ing director, &&. retain his existing title but.mtb- 


investment decision” 


Lloyds, knowing or having average matchstick. 


around £3.500. 


EDUCATIONAL 


THE INTERNATIONAL SCHOOL OF LONDON 
SCHOLARSHIPS* 

The school will offer up to 4 scholarships, 2 full and 2 half of 
the value of the school fees for the duration of the child's 
stay at the school, to boys and girls born between 1st September 
'04 and 1st ^ptember '66. The scholarships will be tenable 
from September 1979. ... ... 

The examination, on Friday. 23rd February, will consist of 
papers In English and Mathematics (new or moderaj and a 
test of academic poteoUal, and will be followed by interviews 
during the following two weeks. . 

The school is a coeducational day school offering L,C,E. o 
level examinations and university entrance by way of the 
Imernational Baccalaureate in a wide range of subjects and 
languages. Up to forty nationalities are normally represented 
but about 30% of the enrolment is British. ,j w 

Enquiries and requests for application forms shomd oe 
addressed to The Headmaster. The International School of 
London, Crowudale Road. London NWl and marked 
•• SeboJarships The closins date for applications is February 
14th 1979. 


ROSEHILL INTERNATIONAL 
SCHOOL 

CH-9000 St. Gallen, Switzerland 

Well-established co-educational boarding school. CoUeae 
preparatory programme with Advanced Placement. Oificial 
Test Centre for .American CEEB. Oxford GCE and Royal 
Society of Arts Examination Board. Cominercial Studies. 
Small classes. Holiday language courses July and August. 
Write for details to the Dean of Admissions. 


LEAHN GERMAN 1 

sgrachen-lnuituc MAWBIZKI. yntenwv? 01-584 1619. 
coursta — during th« helidav period also. | 

Please rcoucst prospectus! Wilhelm- | 

Blum-Scrasse 12;14 0-6900 HEIDEL- 

COMPANY 

NOTICE 






been elected an executive vice has been set up to advise* toe .J. H. Sacks, deputy managing group executive status, 
president of FORD MOTOR Dorchester and its new statnuizy director. Mr. S. Tregnf, produc- ■ . ~ ^ 

COMPANY in the U.S. and will Board &$ consultants. This is tion and works, Mr. J. R. West, m. v v «■- » et r> 

be nominated for elevtion to the composed of the following ' UK sales, and Mr. W.,G. Eckford, 
main Board at the annual meet- former directors of. ibe 'export sal«. Mr. B. Southern is 

ing in May. Mr. Poling will Dorchester Hotel: Lord Pritchard chief accountant and secretary to 





become executive vice president, (chairuian). Sir Robih.MoAiidne, toe Board, 
corporate staffs of Ford Motor Sheikh Najib Aiamoddin, Mr. 


BUS COMPANY, have, been 
appointed to toe Board, as fuJJr. 


C:- ^:Hurry;-..treyised.re means low 

at' The AldwTch 


UJ5. on April 2. 1979, on toe Cbrfrionhcr. CbaUway, toe- Bari Mr. P. J. Forbes, Mr. J. W. tooe «*®cutive members, 
retirement of Mr. Robert J. of Westmorland, Sir .Iain ML P.' B. Ciiaham.and Mr. P- W. K.- . *,•- 

Hampson. Mr. Robert A. Lutz, Stewart and Mr. Oswald Davies. Moss have been appointed Mr H R-, Newcomb is retlnog 
pmidem of Ford of Europe, will A major capital programme is regional directors of THOM- frtm the boi^ of’R. P. 'JMJlTIw 

succeed Mr. Poling as chairman planned for toe Dorchester by . SON'S ; ^UITY . AND LI^ AND CO. £rom-’*KE^h 3'L but 

of Ford of Europe. Mr. Edward Pagegufde and Ascent BV. This BROKERS. will remain a consultant to toe 

J. Blanch, at present vice presi- reconstnietioD has been carried w - group. Mr. P. D.- Moore has 

dent, finance and chief financial through to facilitate and expedite Mr Pet^ H. Cole has become joined the' board as finance 

adviser, Ford Motor U.S., will the moderuisstioo programme. chairman of COLE C^MICALS director, 
replace Mr. Lutz as president of ’ w (R. H, Cole-Group) on toe retire- . - 

Ford of Europe. Mr. W^Ict ni|., ai»i McIntosh has bPfw ment of Mr. F. L. Tbnrston-MooiL 


Mr. Aiez McIntosh has been ment of Mr. F. L. Tbnrston-MooiL 


mao. Ford of Europe. 

★ 


;.Mdwych Theatre 


; 'i' --; -:"'!. ^ Tccr^s-.po' 

theatre” 

■ TJje Times . 

. y'v''' , Sai 7.30Mon 22~.?0 

. As You Like It ' 

-In >ViUiaroSh-jk«>p<tam^ > ' 

;”Aii/evenbg,df jare'-^ 

^ ^‘.ir;vvbSl^fe to see the RSG^s'C 

■ /As-You '^ike Jr"’ Financial Th^ 

:ALLJHfes»i’jERT0R^14^GR:<^^^ RFDI'CKD PRiCfJt 
. ' i ' BOOK S'OW! 


roro 01 curope. mr. Mr. Aiez McIntosh has been ment of W. F. L. TBurston-Moon. -PoiiowihB reconstmetion bf 

Hayes coi^Due as vice chair- appointed chairman of BAKE- ’ • ton LINK ’ MOUSE GROUP, 

man, Ford of Europe. LITE FYLONITE and Mr. Peter roYAL' . INSURANCE has to Biid of 

Mp rhariiMi B Gi»mrd r .i. made tiic following cMCUtive. Link House Publtcations, -toe 

direrii>rs of praNCIS^^HAW manager. Royal Remsurance; c^ref evKUtive. Mr. W. T. iritac- 

A^nS cO C ^ Fiol^* Mr. A.,aS. Brown, deputy group and GronpCapL:j.B.Bbrt. ;Jlr.,T 

hM reiireil as a director and has diup raJ^«ia!fr reinsurance manager to the R. J. Wean has'been made chair-'. 


T^rcoVJ.T"My'Ts“;: :R.9ms.c,o«r- 


Mr. J. S. Murray Is to retire P. D. Dfekins. 


as managing director bf BOUL- 
TON .4ND PAUL at the end of 


Mr. Bernard P. Dewe Matthews 


June and will be -succeeded by has been appointed a director of 
Mr. R. L. Chenballr the present j. HENRY SCHRODER WAGC 
deputy managing director. AND CO. 

w 

Mr. Frank Lampl. chief cxeeu- Mr. Brace Palnnan h.Ts been 






to*e of Boris International Divi- appointed to the Board of LE.AD 
Sion, has been appointed a INDUSTRIES CROUP 
director of BOVIS LIMITED. iivino unwur. 

★ « 

Mr. Denis Wilson, managing Sir David Thomon.managmg 
director of Gilispur Furnishing director of the Ben Line 
Hire, has been elected president Steamers, has toPomtod to 
of the BRITISH EXHIBITION INVEST- 

CONTRACTORS ASSOCIATION. WENT TRUS'T. BIr. Stephen 


in succe-ssion to Nr. Robert P. 
.Annifagc. Mr. C. R. Bceslon. 
Mr. A. R. Brooker aod Mr. J. W. 


roekbarn has become s director 
of Jove Investment Trust. Botii 
investment trusts are managed 


es- 




LEGAL NOTICES 


No. 00365S ot 1978 

In the HIGH COURT OF JUSTICE. 
Chancery Division. • in MdiMf of 
STYLO BAHRATT SHOES LIMI-mo , 
end in ib« Matter ol THE COMPANItS | 
ACT 1948. 

NOTICE IS HEREBY GIVEN that a 
Petition was on the Sth January 1979 
presented to Her Majssiy's High Court 
ot Justiu tor (a) the sanctioning ol 
a Scheme ot ATcangcmeni and (bj the 
conFirmation o( the reduction ol the 
capiiai at die above-named Company 
[lom £2.000.000 to E1.85S.516 by can- 
celling shares m accordance with the 
terms ot the said Scheme o! Arrange- 
ment. The' amount by which the 
capital of the said Company rs pm- 
posed to be reduced is to be applied 
in paying up m lull shares ol the 
said Company to e like amount. 

AND NOTICE IS FURTHER GIVEN 
that the said Petition is directed to 
be heard belore iha Honourable Mr. 
Justice Vinclott ai the Royel Courts 
of Justice. Strand. London VVC2 on the 
22nd day ol January 1979. Any 
creditor or shareholder ol the said 
Compariy desiring to oppose the 
making ol an Order lor ilie confirma- 
tion Ol the said reducoon of capital 
should aooear or the tune oi hearing 
in person or by Counsel lor that 
purpose. 

A copy of the said Petition will be 
liimished to any such person reqiiir- 
in.^f (he same by the undermentioned 
Solioiiorc on payment o( the regulated 
charge lor the same. 

Dated this 11th day oi January. 1379. 

aOOTH 6 CO.. 

Phoenix House, 

South Parade. 

Leeds LSI 1HQ. 

Soliciiois for the .'bova- 
named Comeany. • 


Only you adxskeci 

oi£tK )0 quality shedls & greenhe^^ 


CREDIT NATIONAL 
^MPRUNT OBLIGATAIRE 

Dollar U.S. m.OW.OCO 1978/1988 

A Taux d'iniarat Variable 

The rare ol intarast eoplicable lor 
the six months period beginning on 
11th .lanuary. 1979 and sot bv the 
r*-‘erei'ce agent is 12^o% annually 


IMPORTANT 
FRENCH DISTRIBUTOR 
dealing with ell mein department 
stores and hyptrmarveis, interested 
in purchasing end ol line and dis- 
continued range of pioducte* and 
seconds. Immediate payment by 
accepted lener ol credit. 

Write Box GJ155. Fineneial Timet. 
10, Cannon Stroet. fC4P 46Y. or 
telephone 01-398 76?3. 


we need' look nolurtK : 

niydeapfGllQW...; 

Bennetts 

GWEAwar;,^^,—, 

EVENT 

:<€1 


; TYPEWBI1BSS CALGOU 

I ucnmMiMUBBftnBnanBs 

I ALL AT NEARLYGfVeAWMrVRICES 
I SEND FOR eppe CATALOGUE 
I I Tlk-Sw imiuuTc oesniTCH 

I ACCESSa BARCUWCARO 

IBEIMWETT":*™* 

1 >a e » w eBiie a icuiC , , 
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Superb aDttmber Select sheds 
&TMnoniy£314.69inc.\OT,^ ^ 



biill iiiiiiircram iat,-.iir:,';4iibai Hbi-n •' -- 1— ~t_' ' ~ afV A|C 
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1^1 hi f’x- rin--4 iD^thT. in 4 -i.-" I* ^ I p- ■ 

CedarwDodsreenhcuises 

from£160.!7 

iffi'th i.Sir ■'Lox*->a<^i»:riAo*ranri-dn„ll. 

ClwiCftil *'•***’*‘*•''^***•^■*1 fichiNr^jurr^iti^MoOd 


Maaby havo been appointed . fllvernioor Managemeot 
members of the BECA council. Services. 

* * 

Mr- Lewis Scott, production W*"- Kennedy, a director 
director of SATCHWELL SUN- and a deputy chairman of 
VIC has been appointed a direc- FOSTER WHEELER. Reading, 
tor and general manascr of the Berks., is leaving to become 
rompany. which is a member of president and chief executive of 
the GE^ Group. He succeeds Energy Plant Incorporated, 
Mr. Gerry Walsh, who i.s talting Houston. Texas, a wholb’-owned 
up another post in industry. subsidiary of Foster Wheeler Cor- 
*• poration. Mr. J. T. Keiley_pre- 

Foliowing toe death of Mr. viously vice president of project 
W. P. T. Sautter. Baroo Paul von operations. Foster Wheeler 
Ostman. previously an exeailivc Energy Corporation, of Living- 
wiih toe export department of ston, New Jersey. U.S.^has been 
tbe HOLSTEN BRAUEREI. Ham- elected a director of Foster 


burg, has been appointed 


Wheeler, and takes over from 


director of the company and witl Mr. Kennody as general manager 
be based in London. Mrs. K. H. of the process plants and con- 
Williams has become secrelari' strucUon divisions, 
of that concern. * 

w Hr. Robert Withy has been 

Mr. Adrian J. R. Collins has appointed resident director 
been appointed managing direc- of DARWISH-CAPPEB-NEILL 
tor of GARTMORE FUND INTERN.ATIONAL. a joint ven- 
MANAGERS and Hr. Alan C. ture company Involved in the 


Wren has joined the Board. 


INTEGRATED METAL 
SYSTEMS has been formed as a 
subsidiary of Srhmiedemeccanica 


ird. design, management and con- 
struction of storage and process 
METAL plants in tbe Sultanate of Oman 
led as a w 

eccanica Mr. W. N. Scottorn, managing 


. If ATTU hold UK-quoted sliares, Gartmore.can trifle ypua..^: 
particularly attractive 5harecxchfflige offer.. 

Wu w-fll cake shares hi approxinaatejy ^xx> SLn.--y^ r r 

. JneJudi^ all the leading shat^ 

■ price tK'ithoutmiydiar^'e for sePinge^eni^.??'!^ 

- you can sa\ eununiniun7o£.i.^“o phis toe jobl»re’u»nni. 

^ iTCCUrities not avceptablc tvill ^ sold at ‘toe bid price But 
dienumauurs will p*<iy aUcosts7ni*olv«^ intlx' utoi^’tuTn. 
'liiis also saves a rnlnin-iurh of t .6",',. 

We offer a 'ride nmye of unit trusts iili of w hich you- 

the ad'-antayc of ful1-ttnx> profes.sion:il managi-ment from 
' 'vhich nou' nnutii^ges funds in cx^x-ss of /!.750 ■ 

toiiltoii. . 

^ if^•ouha\x.•hesiL^tedtocxchal1^eyoursha^esbcauTscof . . 

Capital Gains'l'sLX, it is'vonh-nntinqthat tiie level of Ta.x 
. ; Ii.'tti Lewi \ cry mucli- rcduccxl by the I-'inain.X’ Act i'9“X. -1 

.l'ntulgainsofup.tO](|i.oooiu<nu‘linanoHlyearare-urAV 
^.fri.x;«f.tiixs»nd toe next jC-K.ooo‘i.shixed sir only 15'’,,. . 

^ -Once >ou switch into a unit truMyou cnjt»y isw-injnihlc . 

■ -CaphnJ Gains 'lu.vfiX'siinieiu. (>nfttiri5iiTe>t»urimifR, 

: most batsic r.tttftoxT»>ei>pay;ii<iC'aprtsir(rsiins’'l’;i.\. , . 

I f \xnj w oiild like to knuu- niore alTbucrhc] C hirnnnrc 
Share Kxchaii^ Sen-ice stnd the tnista wc offer, or \i ou)d like 
roloio'v vvJiJi^i of ixwrjslmn-s art- at‘LVprablenn»lHt:pDt-e, 
please coitiplete riie cixipon IkIow, and acrach a list ot shares - 
aiid toenumber'-qu hold. 


nxsTOPQUUjn- fewsvcrlxels 

n^etOf^lexaBdpigUM. 

l'j»-:-.n'nSSK'.in..in' 

II . ,«>rnKlirs4m<iiT-it lic-joi' 

uinrf.tTMlI-pi’.i'-l- '■ 


»,i-f IV. tiTTir.HTh 
iinriiiHaip.i-nviri L'l.'; J-) i'i><nllt., 

t-'VtV Ik,, f. 

VU\y» H»l Mil 

rtui>i'<mvi aluiK I'lpuiqjt'iv- 


A!, . ^ d M. t . pim-ji «« !-•.<.• • 

Ktth trrawl WiOrn ttr.- .*-J >rr ih- irjlrrar * i». 

.SI JOinRCUES M W C0UH.R OORLOULT.TT)IMX 

j Ti.Csi«>. 3eoi.Tail-.\VdLC«-iBlLCF4riT. |. 
I nt.04' muJ mv Cau-s Csdiii Prodiici- Coialiicuc I 
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AG of Swiucriand. The Board director of Wolf Electric Tools. 
; of toe new cooeern consists of has become managing director of 
Mr. ClBnnl Martinelli. chair- the parent company, W'OLF 
man. Mr. KeiUi Perclvai-Barker, ELECTRIC TOOLS (HOLD- 
managing director, and Mr. C. R. jngSj. Mr. G- M. Wolfe remains 
I .\diard. financial director and chairman of both companies 
' company secretary. 

. Mr. John H. Sorotos has re- 

Monsieur Jacifucs Camus has signed his directorships of C. H 
been appointed managing direc- BAILEY and BRISTOL CHAN- 
tor of the DORCHESTER NEL SHIP REPAIRERS and has 
HOTEL. Park Lane, in pJace of now left those companies 
Mr. Peter Stafford who has * 

resigned because of ill-health. ARENSON INTERNATIONAL. 
M. Camus is at present vice- Uie main operating 'subsidiary of 
president and managing director A. Arenson (Holdings), has 
of the Regency Hotel. New York, replaced fts Board of Afanage- 
Tbc Board of Ibe Dorcbesicr ment by an executive Board of 
Hotel has been reconstructed directnrs. Tlie new management 
and consists of M. C;nnus. Page- structure consists of Mr. A. Aren- 




;C75D,CKMMioo under Group Management, 
ToGartnu>reFundManageistJmiteti. ' 'i . 
2ScMatcyAxe,LoDdoiiEC3A8BP. .,F1'i3diSC 

pluasv send me detoib- oi.'tho Gaitmore Shsire Exchange Scri-ke . 
,-'PAwu- a/ ysowrVwris-. 
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ore injust 9 hours. 


become a smaller place. 


fastest subsonic time. 


turbulence, and arrive fresh and relaxed, to 
make morning connections to other South ' 
East Asian business centres, or just a leisurely 
start to your working day in Singapore. 

It’s fasten It’s smoother And die service 
is nothing short of the best '|^ j » | ||g|| 

Singapore is operated Q 1 1* WH VQ 

jointly with Singapore ^ ^ 

Airlines. 601100106 
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UK NEWS 


THOUSANDS LAID OFF AS INDUSTRIAL SUPPLIES DWINDLE 






Lorry strike brings mounting chaos 


BY COU^N TOOMEY 


THERE was little let-up in the 
mounting chaos across British 
indust^ yesterday, la spite of 
an easing o£ picketing by strik- 
ing lorry drivers in most 
regions. 

Thousands more workers 
were sent borne, and many more 
will he without work next week 
when cooyianies implement con- 
tingency plans made in the face 
of dwindling raw material 
supplies. 

Northern Ireland yesterday 
remained strangled by the 
tanker and lorry drivers strikes, 
although the army began mov- 
ing essential oil supplies under 
the state of emergency declared 
by hir. Roy Mason, Ulster 
Secretary, late on Thursday 
night 

The Confederation of British 
Industry protested that industry 
was not on the list, claiming 
that well over 10,000 workers 
have now been laid off and 
20.000 more would be out of 
work by next week. 

Other areas also faced 
increasing disruption. More 
than 7,500 workers have been 
laid off in Scotland, with further 
closures likely on Monday. In 
the North, lay-offs approaching 
Im are forecast soon. 


The textile industry, one of 
tile worst-hit sectors, was 
expected to have laid off up to 

30.000 workers yesterday. 

In the South West sad Wales 
the CBZ heard that at least 

20.000 workers had been ^ven 
seven days notice of lay-off. but 
the figure could be substantially 
higher. 

More than 20,000 workers in 
the Midlands are already idle, 
and the CBI repeated that its 
estimate of 750,00 layKiffs could 
be reached by the end of next 
week if picketing continues. 

Unofficial action by both road 
haulage and petrol tanker 
drivers in the region yesterday 
was described as an “absolute 
shamibles'' by Mr. Bob Ward, 
regional secretary of the Road 
Haulage AssociatioiL 

Production in the naotor in- 
dustry, Britain's major exporter, 
will come close to a standstill 
next week if the road haulage 
dispute continues. BL has 
already laid off 350 from the 
Dolomite factory at Coventry. It 
said that all production of 
Austin-Morris vehicles would be 
halted by next Wednesday, and* 
other divisions would also grind 
to a halt 

Ford halted production of 


agricultural tractors at Basildon, 
laying off 500 of the total 3,200 
worhtorce. 

The £3.5bn British plastics in- 
dustry with more than 250,000 
employees faces complete shut- 
down if the lorry drivers' strike 
continues for another two 

Ho^ of the chemical industry, 
employing nearly 500,000 people, 
will have stopped production by 
the end of next week, the 
Chemical Industries Association 
said. Some companies have 
already invoked gradual run- 
down measures required for 
safe stoppage of production. 

Seve^ Fleet Street news- 
papers are likely to be shut by 
tile middle of next we^ if the 
strike continues to~ prevent 
newsprint deliveries. The 
iinoffiriai strike reduced sup- 
plies, but the official strike 
makes ^e position much more 
difficult 

Most newspapers carry com- 
parative^ small stocks close to 
their presses, because of the 
congestion of Fleet Street They 
rely on deliveries from ware- 
houses outside London, and on 
supplies from the ports. 

Newspapers which use a high 
proportion of UK-produced 


newsprint are in a better posi- 
tion. because Bowaters and 
Reed, the two UK suppliers, are 
still delivering supplies. Their 
drivers are not involved in the 
dispute. 

Provincial papers with 
smaller circulations are not 
likely to be as seriously hit as 
Fleet Street Thomson Regional 
Newspapers. for example, 
expects its pspers to continue 
publication for the next two 
weeks, although some editions 
may have to be printed with 
fewer pages. 

Tbe position of provincial 
papers will depend on the level 
of their stocks when the strike 
started. 

Several large companies have 
already sent workers home. 
Dunlop, closed all four of its 
main t^e factories last night 
putting 4.700 workers out of 
work. 

. United Biscuits has laid off 
4,500 workers from four 
factories, and Rowntree 
Mackintosh sent home 1,000 
workers ■ after essential raw 
materials ran out . The company 
said the shortage was now so 
critical, all 20,000 workers 
would be laid off by the end of 


next week, if the sitoation did 
not ease. , 

^dbuxy^weppes has laid 
off 1,000 woricers, althou^ aU 
plants are in prodnction. 

majority of the 1,000 
process workers at Albright 
and Wilson’s Marchon chemical 
works, members of the Graeral 
end Munidpal Workers’ Union, 
were laid off yesterday. 

Courtaulds may have to lay off 
9,500 workers by the end of next’ 
wek without further supplies. 
All' 105,000 workers in Britw 
will later be sent home if the 
situation worsens. 

Avon Rubber, which has con- 
tingency plans to lay off its 
entire production force of 3,000, 
said that “ a crack of light ” had 
appeared yesterday. ' Pic ke ti ng 
stopped and limited supplies 
began trickling through. 

Unilever has been solidly 
picketed this week tbron^ut 
the country. The priority distri- 
bution agreement may make 
some difference to its critical 
delivery and supply problem. If 
not, 20,000 lay-ofi& next week 
are on the cards. 

Imperial Chemical Industries 
said yesterday it was using some 
of its car parks for storage 
because of the big build-np 
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.BY JOHN HUNT, PAdOJAMPITAIlY CORRESPONDENT 


By David Chiirehin, Consumer 
JUTairs Correspondent' 


North West forecast Amy moves 


of Im shut out 


BY RHYS DAVID. NORTHERN CORRESPONDENT 


oil supplies 
in Ulster 


Fuel shortage hits 
Midlands industries 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


SEVERE PRODUCTION cuts as 
a result of the transport drivers’ 
strike were reported yesterday 
by a number of companies in 
the North West. 

The gloomiest forecast is 
about Im lay-offs in the region 
very soon, the total predicted 
for the country as a whole by 
Mr. Denis Healey. 

One of the worst-hit sectors is 
textiles, where an estimated 
25,000 to 30,000 workers were 
expected to be given lay-off 
notices yesterday. 

Tbe industry has already been 
hit by the severe fuel shortages 
in the region where deliveries 
are only slowly returning to 
normal and now there are no 
supplies of vital chemicals 
coming from ICI and other 
suppliers. 

The picketing of ICTs Mond 
division in Cheshire means that 
caustic soda used for bleaching 
is not getting through and so a 
number of finishing works are 
expected to close next week. 

Hie shortage of base chemi- 
cals from Mond is also begin- 
ning to have a serious effect on 
other ICI operations in the area. 
The organics division with 
plants in Manchester. Yorkshire 
and Scotland has cut production 
by 70 per cent because of short- 
ages of caustic and hydrochloric 
acid used in the manufacture of 
dyestuffs and other chemfcais. 

The division is also unable 
to move export orders worth 
£l00m a year because of its 
dependence on private hauliers. 

In the textile industry another 
major problem is tbe disruption 
in Northern Ireland which 
accounts for about one-third of 
total fibre output in the UK. 

Among the major textile 
groups, both Total and Couxt- 
aulds stress the serious effect 
their operations yesterday 


on 


and • both reported problems 
with Indirect picketing. 

Tootal lost about two to three 
days production earlier this 


week at three mills as a result 
of the oil shortage, but expects 
to have all its plants operating 
next week until tiie drivers’ 
strike begins to bite. 

Courtaulds warned that with- 
out further supplies lay-offs of 
9,500 employees would inevit- 
able within tbe next seven days 
and that the majori^ of the 
group’s 105,000 -UK workers 
could soon be affected. 

The company said: “Difficul- 
ties caused by picketing cannot 
be overstressed. Tbe principal 
difficulty has been caused at the 
docks. Normal^ we would ex- 
pect at this time of year to be 
moving about 150 consignments 
a day but this has dropped 
steadily to 50. 

At factories where no one is 
involved in the dispute— for ex- 
ample at Grimsby, at British 
Cellophane in Bridgwater, at 
Westcroft Mill in Bradford and 
at Greenfield in North Wales — 
indirect and secondary picketing 
has had serious effects or will 
do so within a matter days.” 

The repercussions of picket- 
ing at the British Cellophane 
works could mean that food 
distribution will be affected. 
Customers were now pleading 
for padcaging materials, Court- 
aulds said. The group also 
warned that jobs were at stake 
and factories which closed 
might not all reopen. 

In other parts of the North 
ther is now a threat to steel 
production, as a zpsult of heavy 
picketing of Sheffield steel 
works. Some plants in the citf 
are expected to stop smelting 
next week because of raw 
material shortages and lack of 
storage space for finished pro- 
ducts. 

Collieries in South Yorkshire 
have also been picketed in a bid 
to prevent tiie movement of. 
coal, and food processes in Ihe 
area including confectionery 
manufacturers George Bassett, 
and Batchelors have also 
warned of lay-offs. 


By Stewart Oafby 


NORTHERN IRELAND, much 
of it shivering in tbe grip of 
snow and ice, slid further 
towards paralysis yesterday, as 
the region's tanker drivers con- 
tinued their strike, although the 
army began moving essential 
supplies of oil. under the state 
of emergency declared by Mr. 
Roy Mason, the Secretary of 
State, on Tburoday night. 

There had been fears of 
clashes between the army — 300 
extra soldiers, including drivers 
and other specialists — and the 
tanker drivers who have been 
picketing tiie North's oil 
refinery, the BP terminal at 
Sidenham, Belfast harbour. 

However, the 9,000 tanker 
drivers, who, unlike their 
British counterparts, did not 
accept the settlement last Wed- 
nesday, decided to let in the 
soldiers. Today 9,000 drivers 
meet to consider the offer tbeir 
British colleagues have 
accepted. 

Yesterday, the troops started 
to move oU to depots and instal- 
lations. Dairies and hospitals 
were main recipients of sup- 
plies today. 

The state of emergency which 
Mr. Mason declared under the 


MIDLANDS INDUSTRY faced 
mounting disruption last night 
because of unofficial action by 
both road haulage and petrol 
tanker drivers. 

More than 20,000 workers are 
already idle and Dnnlop tyres 
large company became tbe first 
to shut down production last 
night. . 

Petrol and heating oil supplies 
throughout tbe West Midlands 
are drying up because of picket- 
ing by 62 Texaco drivers— the 
only men to have rejected the 
national pay deal offered by the 
oil comp^es. 

Mr. Geoff Parkes, speaking for 
the 3,500 Midlands tanker 
drivers, said round-tbe-clock 
pickets had been placed on . 
seven oil terminals affecting 12 
companies. 

Shell, BP and Esso bad 
stopped the pay of drivers refus- 
ing to cross the picket line, and 
many of these men were now 
helping tbe Texaco campaign. 

No progress could be expected 
until the Texaco men -met next 
Wednesday, he added.' 


The regional office of the 
Confederation of British Indus- 
try warned that many com- 
panies are already down to 48 
hours supply of heat^ oiL 
Nearly all garages in the 
Blrming3iam area are closed. 

In the road haulage dispute 
about 500 drivers voted in 
Birmingham yesterday to con- 
tinue their unofficial strike and 
“bring tiie city to a standstilL” 

The 'ftansport and Geoeral 
Workers' Union has excluded 
the West Midlands' from its 
official national strike as the 
Road Haulage Association in 
the region has already agreed 
to pay its 10,000 drivers the best 
general lev^ awarded in other 
regions. 

The unofficial action leaders 
are daimiag wide^read sup- 
port But Mr. Robert Ward, 
regional secretary of the RHA, 
said fewer than LOOO men were 
on strike, mostly in Birmingham 
and Wolverhampton. Only 42 
of the 1,700 member companies 
were affected. 


PANIC ' BUYING of the 
dwindling supply of pro-' 
cessed food avaQaUe stsce 
tbe lorry drivers dispute 
started is expected to reach 
its peak tod^. 

The weekend Is always 
buMest for most food stores 
but supermarket chiefe 
beUeve i^t growing fears 
about the dispute worsening 
will force doniand to record 
lev^. 

Food industry leaders pre- 
dict severe curtailment In 
supplies within days. Sir 
H^or Laing, chairman of the 
Food and Dzink Industries 
Coandl and United Bisenits, 
said yesterday up to 70 per 
cent of food manafaetarers, 
could be diut by the' end <ff . 
next wedc unless supplies 
were allowed in and out of 
the factories. 

The number of factories 
shut would depend on how 
far pickets obeyed instrn^. 
tlons not to hamper food, 
supplies, but, whatevn 
happened tiiere would be. 
severe shortages of snppUes 
of most processed food to tbe 
nextfew weeks because of die - 
dlsroptiou to the normal food 
distribution system. 

Sir Hector, and other food- 
Indnstry leaders, believe, it Is 
reallstie to give tbe waiiring. 
although it is llkdy to increase 
paidc buying. Supermarkrt . 
executives are worried that .lf . 
the present rate of demand 
continnes their snppUes will 
run out mneh earlier than 
anticipated. 


THE ■ NEXT: Contorvative 

Government wHI seeki'aC “ nozb- 
- aggression pact”..* yrito the 
liimfnTig ’ in key areas <ff national 
lif^ Mr. Jazzies PiioF, Cohsexya- 
tive. spokesman on en^Ipyrnernti 
said last zizght.. . . ' -u. ' . -i 

“ We shall tiy for an agroe- 
znmt .'With the'. unions, under 
which t^ 'would give up- the,^ 
right to strike. in return for .k- 
guarantee .-on -pay,” he told a^ 
meeting of . businessmen to' 
Huddersfield.. . ' 

On picketing the n^.Con-.: 
servative govezznnent ' 'would 
re-afflrm the existtog law <m . tiie 
natuze of peacefnl persuasion 
and would seek a widitopread 
agreement on a smislble-code of' 
conduct . 

“ Events 'Of . 'this . -week have:, 
^own that the .issue of where 
pickets can operate -imd .who. 
can picket must be considered 
-afresh.” ••• • 

He hinted .that to ^oider to 
adueve this, the. 'Conse rvativ es 
would repeal ^ah^ to the 
■ law which have 'be^- znade by 
the present Gtwernment . arid - 
wUc^ he'aigu^ had. eneour- 
aged blacktog and sgwpatii^e 
'.jneketizig. 

Mr. Prior, -to a long . mid de-. 
tailed speech, was developiiig 
.Ihe 'Qieme. which had been 
touched on bj -Mra Haxga^- 
Ihatcher. the Conservative 
' leader. In her teievirim appear- 
ance last Sund^. 


More strike crisis 
news on page 24 


Motor makers tear 
closures next week 


BY KENNETH GOODING, MOTOR INDUHRY CORRESPONDENT 


Over 5,000 laid olF 
in Scottish plants 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE SCOTTISH OFFICE set 
up two emergency rooms in 
Edinburgh and Glasgow yester- 
day to handle difficulties caused 
by tiie haulage dispute, which is 
now in its second week in Scot- 
land and beginning to bite. 

Between 5,000 and 10,000 
workers have been laid off and 
more closures are expected 
from Monday. The hardest bit 
have been the food-processing 
industries. 


Some fish-processing factories 
have closed or cut working 
hours, and about 500 fishing 
boats are confined to port as 
their catches cannot be taken to 
markets. 

Local strike committees are 
allowing deliveries of animal 
feedstuffs to farms and farmers 
are taking their own milk to 
creameries. 

Corn Starch Products, pre- 
viousb’ Brown and Poulson, laid 
off 700 workers from their 
Paisley factory and the ^ots 


distribution centre at Airdrie 
has also been badly hit. 

ICl has closed its nylon works 
at Ardeer, which employs SOO, 
and may have to put other 
plants there on reduced work- 
ing from next week. The com- 
pany's Grazigemouth complex, 
which produces chemicals 
mainly for export, may also 
have to reduce output. 

BL 'Vehicles is to lay off 700 
men from its Bathgate truck 
and tractor factory from. Mon- 
day. 

The CBI in Scotland said that 
the situation was becoming very 
serious rapidly, but the Scottish 
TUC warned workers to check 
carefully on the reasozis for 
lay-offs to case some companies 
used the strike as an excuse to 
mask imdei>capacity working. 

Scotland's four m^or airports 
at Edinburgh, Qasgow, Prest- 
'wick and Aberdeen have been 
unable to get supplies of de- 
icing fluid but were also hit by 
yesterday's 24-hour strike of 
British Airways’ pilots. 


Emergency Powers Act stipu- 
late 31 categories allowed to 
receive petrol. There is to be no 
general petrol rationing. 

The categorie toclude army, 
police, fire brigade, accident 
services, nurses, doctors, social 
service workers and vets. They 
also embrace workers involved 
in electrici^, gas and water 
services, railway and bus and 
airport employees, as well as 
sewage workers. Anybody trying 
to buy petrol not in the- cate- 
gories given could be prose- 
cuted. 

Today the Army will start 
delivering petrol to 65 special 
garages. If these garages 
decline to take the petrol for 
fear of reprisals i^ tanker 
drivers after tbe strike is over, 
the Aiw itself 'will man 20 
special garages. 

There have been further 
massive lay-offs in industry 
which does not come in the 
special categories for receiving 
oil. Yesterday, Short Brothers 
laid off a further 2,000 men, 
reducing its 8,000 workforce by 
half. ICI also laid. off workers, 
total now laid off is 16,000. 


SE companies 
escape closure 


PRODUCTION in the UK motor 
industry, the country’s major 
exporter, will stop almost com- 
pletely next 'week if tbe road 
haulage dispute continues. 

EL warned last night that 
production of all cars and com- 
mercial vehicles will be baited 
by Friday. 

It said: “The damage which 
will be caused in the export 
market — running at £lbn a 
year — will not only be short- 
term but also long-term as 
Britain has to struggle again to 
overcome its poor image 
abroad.” 

The group has already laid off 
350 from the Dolomite produc- 
tion line at Coventry. 

It said last night that next 
Wednesday all production of 
Austin Morris vetocles would be 
halted and by tbe end of tbe 
week Jaguar, Rover, Triumph 
and the commercial vehicles 
division would also come to a 
halt. 

Ford has so far maintained 
full production at its ear and 
truck plants and will work on 
Monday. But it is reviewing the 
position on a day4>y-day basis. 

The group yesterday stopped 
production of agricultural 


tractors at Basildon and 500 out 
of its 3,200 workers were laid 
off. “It is only a matter of 
time and it is inevitable that we 
will feel further effects next 
week,” it said. 

All motor companies are 
having to improvise — BL is 
stockpiling incomplete cars, for 
example. But the difficulties in 
transporting vital' components 
are being made worse by the 
dispute hittoig suppliers who 
are short of raw materials. 

Dunlop, for example said 
yesterday it would close its four 
main tyre factories at midziight 
and lay off nearly 4,700 out of 
11,000 employees at the 'works — 
Fort Dunlop, Birmingham; 
Speke, Liver^I; Washington, 
T^e and Wear; and Inchizman, 
near Glasgow. 

At 'Vauriiall. production on 
some models has been slowed 
and, although the group will be 
worldng on Monday, it is “ keep- 
ing an hourly watch on the 
position.” 

The main impact so far is that 
the group has stopped night 
shift working on heavier trucks 
at its Bedford commercial 
vehicles plant 


Crush 

J. Sainsbnry reported yes- 
terday tiiat demand ivas $0 ^r . 
cent higher toan normal for a 
Friday and that the crndi In 
some stores, snch as in Pataey 
In Sooth-west London, bad-to 
be dosed for short peiiods 
becanse of tho mimbers of. 
shoppers to the store. 

All 14 Teseo depoto which 
supply some 40 per cmt of 
groceries to Tesco’s 600 stores, 
were ivorictog relativdy 'nor^ 
many and had stock# for .zto 
to two weeks. However. snp- 
pUes from mannfactnrers who 
snppUed riiops direct had been 
curtailed. 

Some Teseo and othgr si^eT- . 
markets have already impMdd ' 
a limited form of rationtog on 
basic foodstuffs such as butter 
but not on more readily avail- 
able foodstuffs. 'Fresh' veget- 
ables and meat were still 
reacbing most shops, which 
bad reduced demand for 
tinned and frozen vegetables. 

Some of the voinntary 
groups of grocers, such as 
Spar and VG. are dso able to 
get supplies through to tbeir 
members from their wholesale 
depots, but an tocreastog num- 
ber of small food shops who 
rely on manufaetiirers’ deli- 
veiles are rapidly rtumiiig out 
of all foods. 


^ame 

He, and other . Consezvative 
spokesmezi, said the ^ unions 
were misusing tbeir . power. 
With a gezieral Section in the. 
offing, Tory ^okesnoen up aiid 
down the country berated the 
Government and claimed- 'tiiat 
its industrial relations policies 
were largely to blitoie for the - 
present crisis. 

Mr. Prior backed Mrs. 
Thatcher’s remarics of .last.. 
Sunday, but made it. clear: that 
her hint on possible. changes to. 

. the supplementary benefit paid 
to strikers’ faxntoes had not 
been finally agreed as Tory 
policy. 

The “shadow” Cabinet, he 
said, bad a number of ideas, 
under discussion, indodtog a 


.ptoposd 'tor -relal^' supple- 
.xnent^-:braefit.to 'tiie holffing 
• of a tocret baRot - - ' 

. ' .Another mtostottod.was - 
.to '.determimhg. -: the '- level of 
. isuppl^totary hniefit paid.to a. 

. rtriker's-.fiami^f.toriiould auto- ' 
m'atically be 'assumed that ihe 
.-union*: involved payii^ a 
■.xeatohabie.-.leyel :'d£ .strike .jay,- 
T- 'JKt- Pri^jreeSzzned th^t the 
; ,Cp.zismvativ^'.were. pledged- to ' 
"boride public money for ex- 
‘Pqnms tocurred to po^ ballots ' 
.dectUms. to.aiiUm 
/ Turiitog 'to the elotod shop, 
he said'. .membership 
: agreemeztis ahtoold be.droVm up . 
to- keepi^ witii-a-'toziBSble.co^ 
of' praotiee.. ..This will-provide 
that a .dosed fibop 'codid: hniy 
be totrodnced if a . nuBSsive' 
znajority .<ff ■ .to 

favDiK-of to Existhig empldy|^ .. 
and~ :tiip5e. .who objected, bfi - 
reasonable ' garohnds of roik ' 
sden<a,. 'vm'old l>e exezhptJ.'. ." 

' He said: the'' presezit -strike 
sitnatioh . .showed ihat • 

had letoerted toto selfislme^' . 
spite, V andv^owniight . 
zntodedness.' ..i^ challenge 
Len Murray^ TUC - Gene^ ; 
Secretary, and the leaders, bf.'toe'. - 
' big linions to'’ justify' the '-'way- ' 
they had iised their .ikiwer'! and . 
to -why BritatoY- .mdua.. 

trial performance so znneh't 
woTM 'than its' emnpetitors. - ■ , ' 
■ Mr. Norman. Fowler, 'Oppost 
'tioh spokesznan ..-oh -IxansporL 
srid that the - .action of; tiie . 
Tftosport. ariff Genetol-WoricmsN 
Union in maldDg'" the ' loziy' - 
' drivers’- strike' offirial, was “a\ 
dedaration . of todnsfrial ..war. 
against the public ”' and .would- 
cause ,ma» unmuploymeot and ' 
-suffering. 

He' said toe rsngg^oni' lv'' 
Mr. -.'Moss Evap^- .‘the union's - 
leader, that lorry drivers -were. 
tmdOTpaid was' not wortiiy :oi ' 
.'ConsideratiozL -An 'jiivestlgatioir 
1^ toe Price .Comihission had « 
•found that, at- toe ..top of the 
scale avera^ week^ earningtr - 
for . car .tram^KUtatipn drivers . 
was -fUO-pluB. Bulk •'tanker - 
(non-tood) drivers received 
£108 and' refrigerated vehide- - 
drills £100.. per.' week. -At Ihe: ' 
bottom end'of-to'e scale. pmceW 
drivers ledrived £65 azid hous^. ' 
hdid removal dziyers £69; * 


Curbs on picketing 



BY AUN PIKE. LABOUR CORRESPONDENT 


Feed stuffs 
not always 
let through 


THE LATE^ check of about 40 
companies in London and the 
S^th East by the London 
Chamber of Commerce and 
Industry shows that there have 
been no closures yet. 

“ Most of the films we have 
contacted say that they have 
between two and three 'weeks 
of supplies, and don't intend to 
lay-off any men at present/- 
the Chamber said. 

The main problem affecting 
companies is tbe hold-up of 
supplies through the ports, and 
the stoppage of agricultural 
foodstuffs. 


Wales and South-West 
face critical week 


IN THE south west and Wales, 
CBI information indicated that 
at least 20.000 workers have 
been given seven days' notice of 
layoff, but the actual numbers 
likely to be affected could well 
be substantially higher. 

There were no reports that the 
union mstruction to restrict 
picketing to the hire and reward 
sector of the haulage business 
bad made any immediate 
difference. 

In Cwmbran, about 600 


employees at Burton Gold Medal 
Biscuits, part of the Weston 
Group, have already been laid 
off because of lack of supplies of 
fats from Liverpool. 

Alcoa reported Increasing 
difficulties at its Swansea plant 
No sheet aluminium for the 
packing industry has left toe 
works since last Monday and its 
supply of ingots from processing 
are held up in Swansea docks. 
Production at the plant could be 
hit next week. 


Foreign companies cancel shipments 


By Christopher Parkea 

SUPPLIES of humazi foods and 
animal feeding stuffs remained 
blacked ia many parts of the 
country yest^ay behind 
“ sympathetic ” picket lines 
despite hopes and assnrances 
that they would be freed. 

Although there was some 
movement in a few areas there 
were many complaints that 
essential raw materials were 
not getting through. Soyabean 
meal producers were ship ping 
out some proteins but deli- 
veries were being halted by 
pickets at toe feed factories. 

Food factories run by 
Imperial Tobacco's Nitrovit 
subsidiary and RHM in the 
North were still unable to get 
protein ingredients from Hull 
docks. 

Close to London a trader in 
skimmed milk powder — a com- 
modity widely used to animal 
feed--said he had 30,000 tonnes 
In stock but -was able to ship 
out only 3 per cent of normri 
deliveries. 

At Tate and Lyle's London 
sugar refinery drivers voted to 
strike yesterday, effectively cut- 
ting off a large section of the 
So uto-e ast's food processing in- 
dustry from essential supplies 
of sweeteners. 

Tate drivers elsewhere in the 
country were also eonsidertog 
strike action. 


IT COULD be argued that a 
basic right “ peacefully to try to 
persuade otizers” was betog 
removed if picketing were res- 
tricted to people directiy in- 
volved in' a dispute^ the Depart- 
ment of Employment, s^ to a 
consultative document. - 

The Government .. keeps . an. 
“open laiiul” in the dociuiien^ 
sent to - toterested . parties, 
recently, on whether changes in 
the law or other measures would 
hrip solve prof>lezns of picl^- 

ing - 

The question is 'whether aziy 
<diange in toe law -will “solve 
fully the problems arising from 
-tiie inevitable friction between 
two ^ups of people, one of 
which -wazits to do something the 
other 'Wishes it not to do,’^ tbe 
document s^. 

Tbe public had an intm^ in 
not bavtog- bd^ways or foot- 
paths obstruct^ to not having 
mtisnce 'outside homes aiad in 
the avoidance of violence. . .. 

Suggested changes in toe law 
bad included a limited, i^t to 
stop . vehides'. It h^' . been 
argued - against this, ho-Wever, 
that It would confer oh pickets 
a power exercisable only by. the 
police and other statutozy uoir 
formed officials. 

Proposals that the police 
misht be specifically autoorised 
to stop vehides at the request 
of pldtets had not proved 
acceptable. 

One. justification put forward 
for such: suggestions was toat 


-they would end tfie need for 
mass picketing; wbidi. often . 
caused “inost of tbe trouble.- . 
and most of. the pubUdly.’’ -Id 
some cases this might be sb'bH. ' 
there was evidence that. m&!» . 
picketing could stem “not so ' 
much' from the pidcets* toability . 
.-to- communicate with -toose.-- 
attempting to cross the-- picket. - 
rline but from -their frns^tidh,.. 
■that these -' attempts' _at per- 
suasion have not been success- -. 
ful.*? • -• ■■ 

'. 'From time to time, sugges- .: 
tions had been made for statu-* . . 
. tqiy -.restrictibns 'on picketing. 

.- . These vindaded .a .liihit ..ba../. 
numbers, statutory . autiioriss- ■ 
tion -and identificatim - of 
pickets, restriction of 'pidceting ^ 
to certain Itihds of ■ 

example those izivolved dire^. 
in a d^ute or membezs'bf toe - 
union involved) -and toe. restrie* 
tion of picketing -tbi;,. . for . . 
ecazzmle. establtetaments directo 
affected by toe dispute. '-V' ' 

. iLimiting numbers .was ■ 
to toe 'Objectibn .-^t. it ;y'ould. 
be 'difficult to. : pi^erifie. the 
appropriate -maximum -'• to- any 
given drcunlstazi.ee, and.' wheto - 
a legal limit was' tefceeded. Is ' 
decide who had no right to be 
.there. -Statutory identification - 
would present . proUems of \ 
administoatibu - .aiid ..: enforces 
ment ' •■•.•■r- •- 

Restricting . rpidtefing- . to 
p.eople .torectly involved to- a^:. 
dilute . \toiild.'-.dfeate problems - 
of deSnitiozi ;aad e'ziforcezzient‘ - 
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crisis chaiu 


BY PAUL TAYLOR 


BY LYNTON McLAIN 


FOREIGN shipping com- 
panies cancelled services to 
British ports yesterday as docks 
in some regions reached satura- 
tion point with cargoes trapped 
by picketing lorry drivers. 

The Danish DFDS line can- 
celled its roll-on roll-off services 
between Grimsby and Scan- 
dinavia. The company’s Humber 
terminal was blocked by im- 
ported goods including food. 
Exports of Danish bacon built 
up at the Danish port of 
Esbjerg. 


Two Tor Line vessels were 
discharged at Immingham, but 
the goods filled all available 
space and the Tor terminal is 
now blocked.- 

The container depot at South- 
ampton used for trazis-shipping 
goods from toe Far East to 
British and continental markets 
reached saturation .point yester- 
day, the British Transport 
Docks Board said. 

At least 100 British registered 
ships lay to UK ports last ni^t 
awaiting export cargoes that did 


no-t arrive from UK manufac- 
turers. 

British shipping companies 
lost at least £3m this week and 
the revenue lost as a direct 
result of the lorry drivers* dis- 
pute -will double by tbe middle 
of next week if the industrial 
action continued, the Genei^ 
Council of British Shipptog 
said. 

Five foreign and British 
-vessels loaded with imports, in- 
duding fresh friiit, were 
diverted from toe port of Liver- 


pool this week as dockside stor- 
age space filled up. 

Two-thirds of the port's 
storage space and 80 per cent of 
the timber import area were 
filled by last ni^t. Lorry move- 
ments at the port were down to 
5 per cent of normal. 

The Port of London Authority 
said Tilbuzy was gradually 
coming to a standstill. Dockers 
continued to handle all imports 
at the port and the few export 
cargoes that remained to quay- 
side sheds. 


The authority told timber 
merchants in the South East 
that it was prepared to give 
sympathetic consideration after 
the dispute to companies which 
felt upset by tbe port's decision 
to continue quqy rents for 
cargoes trapped by the dispute. 


The dispute has caused a fuel 
shotiage on the Portsmouto- 
Channel Isles roll-on, roll-off 
service operated by British Rail 
Sealink. Sailings are being cut 
by a fifth. 


In 'VYisbech. Spillers Foods 
laid off 400 workers at its pet 
food factory because of a 
shortage of raw materials. 

A leading tallow manufac- 
turer -warned that -the build-up 
of unprocessed offal and abattoir 
waste could quickly bee^e a 
major health hazard. 

Bacon will be scarce next 
-week. Danish imports are not 
getting through and English 
curers have been hit by tbe 
shortage of salt. 

Milk supplies are said to be 
adequate to London and other 
urban areas, but dairies have 
appealed to householders to 


return empties promptly. 

Foods in abort supply in 


eluded salt, coffee, biscuits, 
butter, margarine and oils. 


UiL' WOUAM RODGERS. 
Transport .Secretary,, has 
call^ together toe eight 
diainnea of the r«--. 

gioztal emergency comntittees 
foe a- nieetlng tomiirTOw to 
dlsenss toelr function' dutog - 
the ferry drivers’ strike. -'. 

The committees, ba^ - on - 
existing regional Department' 
of Transport- offices' ttirra^r 
out - Englazid, - were; 
“activated” 'by.-tfae CdMnet 
on Thursd».fonewlzig the de- 
cision of tiie. Trusport and . 
Gmiefal Workers --Unlozz' to 
znake tiie road haulage' stzlke 
offidaL • 

The ' intei^epaztineittal 
contoilttees. dial^ hy a 
partmeiit of' Transport -x^ 
gional director -have two .main : 
functions, to solve trazi^ort. 
problems to eonsultatloa 'wlto' ' 
lo^ onfoiL. officials azid to 
provide Mr. Rodgers, and.tihe - 
Cabinet, with daily rmioitomi' 
toe- tfeets of the sMke, da 
traaasport- ahd'.'.todnstry.' -y. . 

Plans . for - the - emergehey' 
eominittoes wime beg^ ' be- ; 
fore- Christmas after, joint 
meetings between Mtolstezs . 


. and Depaitmeiztal Offid^ In 
preparation - for : the tanker 
drivers’ strike which bad been • 
expected to.start.-oa Jmiiuzy 
3. Last: ztlgtof-howeva*., toe- 
.Pxlnie BRnfsters .Office -was 
■ niirtle to.- say irtietoer tbe- 
plans wUcii- have led to tbe 
Committee^ goizig Into'opera- 
tfozi*.were part of a wider me^- 
work .'of ebzittogeney plaiis.'r. .:• 
-Officials ’ from .the . D^iait- 
meat of .Health and' Social 

- Security aad. of Agrienltnre. 
PisbeHes And Food* axe- also 
involved in the regional eon^ 
mlttees... Ihey' have been_- 

' given -.:liistnictions : to liaise - 
-Wlto, both todostxy and tito 
.nnioii in’ an: attempt to solve 
snpp^ ju^lems on a Ibcri 
.. bwis wUfa 'ieferenee 'to’'a .five 
.point', list .of prioil!^. .supply . 

' movemeids drawn up hy -Bbv'-:' 
Rodger and.". Mr.. EEany v 
Unvto. depnty geneial meze* . 

• tazy. of toe.T.‘and -G.WlJ. : 

- - daily ' reports to: Mr> .. 

Rodgein.are 'exacted -tO'toito' 
to'e; . .'basis .'von:>; whl4dir.':;_tiie' . ' 
't^toet.'de^es'.'wheSin or 
•hot. to n gtate «f . ' 
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The airinay haye heeh-thi^. between fte'-two compant^ did 


f ■“'•■•CTi!' », * ’ •• S' 

SPt-'v :. “ .• Si*.? A, 


with : forecasts . of -doom iasi 
week, with tfje word '^dtisis*' 
stanpir out .from’ eyejy' ziew^; 
paper front j»£e, hutthp. equity 
market bri^thed at'atmoi^^e. 
of phoh^ war.' • Pjsbes weK 
marked' down .h.:'little-in -fbe 
absence of buyers — those who 
would foHbw th^-*adage' and 
“buy,-, on a strike** were 
apparatly . waiting; for . a • few 
more strikes. to. .buy 'oh —'but 
there was. ho .paaie eeliinf^ 
sometbmg of- disaj^intinent 


not: deyi^bp in hfuite the way 
anticipated. Keeehtis^ ' too, 
IPles^ has faced' the possi- 
bUity :; of having its holding 
dildt^ if . ICL were :to decide 
b> rmse moner through- a rights 
issue; Plessey would Jtaye been 
unlikely -to subscribe to any 
■fights pffer. 

> ^essey was not higi^-geBred 
but the sale \rill redace its net 
borrovrings to the .regichi . of 
£40m on shareholders^ ftuids of 
X240m- and - should- .make it 




Ur?;* 

‘3 


tO; unnecessary- for itto raise funds 

cheap sto^ This no guai^ through «i rights Issne of im own 
ykM =lay^^Pi^ »e*t at .u,e momSit.- • 
weel^ however. • • -« •• y • . : . 

.■•Hi' The company, claims It -will 
&lts twK a .dMTer*-.4f . hihne.no capiial gains. tK to pay 

n/tMEt* nim- fnr'thik .wnrsp: and Ju thi. riin.lViiiTi i n t •■ •• ** 

on: the- disposal as'lt has enougii 
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modes^-.nim fdr theiworse; ud 
yields roh- hilgb^ctmjiw :':m 
which .moi^j.dptimistie. hidden 
had w|mMed.to fcteialfeadbr d£s- 
coualug -vezy bad iaewis, moved 
up to' the' l?i' per cent Level. 
Sterling; whlch' .had riood up 
wel 1 to,: file ' Ford ' strike, -begu 
to weaken;, add 'the fiistodc^ly 
high real rate of return oh short 
gilts is t&^tened'witS erosion. 
Inflation, .after- sill; ;faas . been 
speeding :V9 :'sbtce Tlovexnber, 
according, to file "Price Gomniis- 
sion &idez; 'and estimates of -the 
prospective avjwage -figure for 
wage settlements , are being re- 
vised upwards as a result of 'the 
haulage strfte.- - The major 
public -sector .'19^0.' decisions, 
such as Vfor .'lbi^ . 'autiii^ty. 
workers, '<aimot be ^ off much 
longer. Governmriri boriowing 
figures did Mfidng to htip:' . ,- . 

Despite, this, gloomy-* back' 
ground the siedhim tap-stocl^ 
£zchequer.-J2^ .per...ch^ -.1985;. 
was ezhausted^eariyin .the .veelc 
It promptly foil badk- below its 
issue price:': Yestonday the 
authorities minonnqied the issue 
of a tranche, of Tr^sury 12 per 
cent 1982 at 97^'per'ceiit.' 
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.no -details have been giyen^ but 
presumably Garrard .will' con- 
trite somefiiing. ICL sees the 
NEB’S stake increased to 25 per 
cent <from 24.4 per cent, the 
same as Flessey*s-was) and the 
. rest oTthe riiara.spread mnong 
a lazge'number of .Institutions. 
'-The plac^ was comfoitably 
Qverrotecri^sd; but there 'was 
subsequent some . indigestion 
in the naricet and ICL shares 
feu back by 20p or so. Flessey 
held at. 115p on Thursday- but 
lost some ground yesteitlay. 

property ebmpany'Bbsle- 
mere. Estates asked sharehiflders 
■for £12.lm throu^ a rights 
issue on Tuesday- This, may 
turn out to be-unhappily toed 
if . . the market . turns down 
sharply, . but H^em^’s insti- 
tutional. ftfiowing— ’'some', of 
which did y^.j;niceIy- .'out of 
the '1975 ri^ts jssue^-ni^: be 
relied ' upon te snppptt . the 
.issue,. especia^ as. this . is one 
.of. the few property, compahies 
~wMch jpoiuld- hot xai^' money 
more effedivei^ by selling off 
assets. - ' 


Even-: -',more ;... surprising; 
perhai^ ..was . tfae^' ease.;-with 
-udiicb-oTer $m>share8 in iCL, 
representing the '24.4 per cent 
stake, belonging:, .to ;Plessey, 
were . placed . .with institutions 
(and -a. shiallj .amount inth the 
NEB) bn '^ursdar at 'an 8 per 
cent dSacomJi-HtlSp aigaSnstr: ^ - 

Wednesday’s ..closing . price of. SySpS^tH - 

450p, bringEngm£33.5in.. .. j. • ..“ Tuh Tan Slew ^:Ch^rman 
Flessey bad built .up its .of- Sithe.Darby. (Boldhigsj'this 
strategic stake in ICL, even we^ dismissed the. idea- that 
V vu ' ^^kang lip some, of- GEC’s hold- his - company’s ' fil22m , ".bid 
-.V.: ing -when .CaEC sold oot,Vm the ' appmdh to Guthrie' Cprporar 

ezpectatoi' rof close - links tun aw at ali'poUtical.' 
between -teleeonununicalions a busioesr .transaction.^- .was 
and date proc^^ng. - ..In .the, blow be described it', 
event to scope 'fw c6K)pei»tioii - He weht-bn te say hbw'.grate- 
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ful he was for remarks made on 
Tuesday by . the deputy Prime 
Minister of Malaysia. Dr. 
Mai^athir Mohamed, -who had 
commended the mooted bid as 
a legitimate takeover plan with 
“ QO fiddling around or asset 
stripping.” 

The approach makes a great 
deal of sense as a.business trans- 
action, but it is certainly not 
without political ramifications. 

The Malaysian government 
and business community regard 
the acquisition of natural 
resources companies by Malay 
Sian companies, as an article of 
faith. And the government has 
control of over ^ per cent of 
Sime Darby’s equity. So 
although the bid for Guthrie 
might not have been the idea of 
the government, it surely has 
its approval. 

This means .that no overseas 
compauies can feel welcome to 
make a counter-bid. Several 
British companies would norm- 
ally be interested in making a 
competing offer. But they would 
probably not want to bid against 
the explicit wishes of the host 
country. This factor effectively 
brings down the price which 
Sime will have te pay to get 
Guthrie. 

Secondly, government 

approval for the Sime. approach 
means that Guthrie is somewhat 
miffed. Guthrie has been one of 
the most willing British planta- 
tion companies to be “ Malay- 
sianised.” It has OHiperated in 
handing over equity stakes to 
local investors. Now, for its 
pains, it is the' Object of a take- 
over from a company closely 
associated with the govemmeni 
while other companies who 
were less helpful have not been 
approached. 

Thirdly it means tot the gov- 
ernment is content to see Sime 


TOP PERFORMING SECTORS IN 
FOUR WEEECS FROM 
DECEMBER 14 

% Change 
+94 
+&-A 
+53 
+45 
+35 
+35 


Office Equipment 
Hire Purchase 
Banks 

Overseas Traders 

Property 

Shipping 


All-Share index 


+05 


THE WORST PERFORMERS 
Chemicals —0.9 

Household Goods —15 

0ectricals — 15 

Oils -15 

Contracting, Construction —3.1 
Toys and Games —35 


Darby become a doimnating 
company in Malaysia. It is 
already the largest company 
there and if it takes over 
Guthrie it will be a giant in 
'relation to the rest of the cor- 
porate sector. . 


Reluctant Avery $ 


There were some other 
developments, mostly negative, 
in other mooted bids. Aveiys 
turned down CEO's £^m offer, 
saying it preferred to remain 
independent and GEC has yet 
to make a counter-statement 

Johnson-Rieba^ Tiles said 
it saw no merit in the approach 
from Norcros, and advised 
shareholders to take no action 
for the moment . J-R's case was 
improved by its interim figures, 
which ^ow a smart advance in 
profits and make tbe Norcros 
offer^not yet official— look 
decidedly ungenerous. 

On a more succesful note, 
Letraset has now gained con- 
trol of Stanley Gibbons. 


;ketiiij 
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Frieo’: 
• T’day 

'-Change bn . 
. Week 

1978/9 ■ 
High . 

1978/9 

Low 

Ind. Oi^ indc^e. . . 

474 J 

■•■■-■'45 

5355,*. 

• :«3.4 

Hmi undertone .holds • 

AGB Research ' 

133 

• -..+17, •" 


• S9l 

Interim profits up 82% 

Ayer Hrtam -■ 

: 37S 

+2S"- - 

,420 

•240 

Good December tin output 

EJIJF: 

• -ns- • 

'—13 .^'143- 

69} 

Profit margins under pressure 

Rurothanri 

.218 

+20 y 

218 

142 

Satisfactory results 

Gordm' & Gofith 

-7$ 


. *2 

65 

Poor midterm profits 

Guthrie '. Corp." - 

■ 43Qf-' 

. +88'' ■ 

-443. 

211 

. Sime .Darby bid ' 

Hasfemere- 

254 


272 

211 

-glUm. rights issue 

Home' Cfairn 

-;■ ■ 260 

•• 

260 

100 

Piress.oHnment 

JohnsM^itonti^ TBies' 

■ T37 

•••,’'+7. 

. 138 

79 

.UbpiBLof higher bid 

MFI Amitbm.. 

" : 183' 

+14.' 

185 

54 

Btd'hopes 

McCbfiiiiodale ' ' 

303! 

+23: 

315 

220 

Rcsuhs/capitsd proposals 

Messba 

r 767' 

..-+14-.-.. 

104 

54 ' 

Buoyant basometal prices 

Ofrex'. •■-•■•'I-' 

la 

-.--+22 

124 

82 

Revived bid hopes 


Pcke-WN&cnd:; 




+27, 


S70 


310 


,G<^ godhead for Ranger projoet 


- Rank 


280 


+16- 


296 


226 


rReiuhs due January 24 


RTZ 


250 


+22 


263 


164 


'Buoyant- base-meta] prices 


» "• * . r-* 


United- Sdimdfic' 


290 


+22 


382 


226 


Good eleetriai sector 


Williams Jkipes;' 


134- 


+31 


134 


47i 


- Demand ftv thin market 




-Yukon Consi^'y.i 


■ 200 . 


+30 


200 


120 


-Rise in TedeCorp. shares 


Average 
week to 


Jan. Jan. Dec. 

U 5 29 


FINANCIAL TIMES 

Govt Secs. 6835 6852 6857 


Faced interest 

7056 

7058 

7052 

bidiist. Ord. 

4795 

478.6 

4745 

Geld Hines 

138.1 

1385 

1425 

Do (Ex $ pm) 

96.7 

975 

995 

Dealings mkd. 4,383 

3598 

2525 

FT ACTUARES 
CapHal Gds. 23S57 

23454 

23254 

Consumer 

(Durable) 

21152 

20958 

20857 

Cens.,(Non- 

Dur^le) 

21053 

20958 

207.79 

Ind. Group 

220J3 

21953 

21756 

5005hare 

244 J2 

24355 

24152 

Finandal Gp. 

1/350 

17151 

16956 

Aii-Siare 

225.18 

22357 

22156 


Red. Debs. 5477 -5454 5451 


Erratic 

she 


goes 


NEW YORK 

JOHN WYLES 


13 weeks. An official report this 
week of a surge— some esti- 
mates went as high as $3bn — 
was thought likely to raise 
goose pimples in the market and 
as a result there M*as some 
anticipator?' soiling of stocks in 
the first half of the week. 

'Well, at 4.10 p.ra. on Thurs- 
day, the Fed issued its weekly 
report showing that the Ml 
measure of currency'in circula- 
tion and money in current 
accounts -u'as unchanged while 
the broader measure M2, which 
includes savings deposits, rose 
$500m. There are three points 
to be made about this: forecast- 
ing tee money supply is often 
as difficult as predicting snow 
on Christmas Day, the fuct that 
the market was apparently 
focusing more on Ml than any- 
thing else shows that it has 
been slow to change its percep- 
tions. because the introduction 
by to commercial banks of 
interest-bearing current accounts 
has reduced the significance of 
this figure, and third, a flat of 
declining money snpply does not 
hold out the early prospect of 
a decline in short-term interest 
rates. 

Mr. William kiiller, -the Fed 
chairman, made this very clear 
on Tuesday when he told a 
business iimch .that tee V.S. 
roust stick to a Tight credit 
policy as a vital line of attack 
against inflation. Before the 


>^ip- 
t to 


Swiss, franc denominatpc! 


the- dollar allied to the 


the Dow ahead more than 11 
points in the first hour. 
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FmUig^':ii&llgr helgs diamond sales 
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nio® 

en 


OBSERY^cBr^''^l^:^< ^V 'inter- eiuilE^ difference in size and 
nationri'-tciiuih--dimh6iffi-iharltet quality of' stenes. going on to 
have.bad'.a^suifi^'iff’.egcBteimetrc -'-tov seems that the 

over to Jast yeiri'Ahsorii^'x^^ volume of in 1978 was less 
successidn of deKhtot^ota- all to" In 1977. - - 
springmg'- -£riim rims' rcohtr^ -A.r^uction in volume, how- 
betweeh the -risia'p valak pE' gAm' ' >v^. Was probably necessary if 
stones .mid.'yjto 'AUii^/i^he^f i the market was to 'come to terms 
the dioriar.': 'Th^'-rlte^'.^eeh' ^th'the price rise. The fact 
price inmeases' and:i;smchaji^^ that, second half .sales were 
hoardto -' anff:'.:. -:;9ec^tion.. -hlgber^tban those -in the first 
Senses have:.be&;9iflli^/., V.! suggests ' that - tee market 
Nor mally : to' jiteHcatioh by .iMhaged to absorb the rise. 

De Beers to:^ - 

Central - tOrs. the demand for diamwffi 

which to mVwF ^ftn v >rf has rcnuuned strong, helped by 

over.80. per/cenL-bf.rim.-woiid’s v '-.-.- V. .. . ..- _ . 

rough gem-- stones' .W ;te= -tee: 






intema-tional- '. '-ntezkqt,- >;w6tild- 
have been a.climax'to the yemr. 
In facL tee' asmouncemrat . this-; 
week . was .tlte cbnflnnation of 
what -had' bejm .-ejcpeeted;.- 
The of sates ''W 

1978 was 23 per^rCCnt-^ldgher 
than in- 1977 at B2.3bh ($2.5Sbn) 
against itl.8bh (82i07ba).- Sales 
in the second' half , of .to year 
were^sUghtiy^higher tiian' into 
first hdif. 


MINING 

PAUL CHEESERIGHT 


an increase in . investment buy- 
ing, - lA^ather..demand will con- 
tixme at a high level will not be 
apparent; until 'file early spring 




The. ' were : .i^ 

against -flie background '■ of.', tin- ■ - ^ .se^nally .sla A pwiod. 


.• .* j*' • • 
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■rf- . 


precedents disfurtance bn'tbe 

market- The; amoolti fldir of 

stonM ftom - the:- prbdacEts ' latwest of 

tiunueh in tee dtenmnd exploration ven- 

^ ^ered SSond Western 
Atirt^ Biittee focus Of atten-' 
■ fill® remrilDis tee Ashton Tenture, 


• ■T ■ ;ij‘- 5*' 

■ r-'» f 


ph^lTMi Tii ^ -4431 • nwnemams me Asnton veuiw*«*. 

lB4>y.C«iBinc-Eirtlnt« oI ^ 


r ij , 


%'•• » '1 ri* .''F 


-* - -' 

. ■ t*‘ ; r 

.’••• I--' 


/imritfifih • .-• . -v,' a-.. , .wj-^inuuun, «umuu»v vm 

n— • .tridia,- Md- ’ including Ashton 

^ Northern 

to .impose <not . the moment Slbeka. 

SSai ■ *&A^5 latest quartW reP«t 

papn) and ' thl^- -|S .- stonte froin-Ariiton does little to solve 
began te. wvef^Ot.of- tfie.^clitt->|^=jragt'giY of the discovery’s 
mg centra, a^uii to raise ;1^ .vaJw:- : -0£-*<ourse, exploration 

-■■•has "barely -scratched the sur^ 
The nse‘jn' tee fries figures: fece,. b«t*tee stones recovered 
clearly Inerts tee*teciease' m SO' farr gftierally been 

llst.prices, whte'tiwete.probs^ Bteril ih-sise Their coneentra- 
inevitable given, the., fact- that tiim-hM ^een low -by. South 

CSO buriness is.:quoteir u XT.S.. A^eaiL‘stodar^ 

donai&' Although 'it.is jdifiBcult 'Z Ihye^re will be hopiug that 
to be precise because ot 4he as '.sapling goes deeper -the 


si^ will increa.vp. Meanwhile 
toy are waiting for CRA to 
commission an expert assess- 
ment of tee quality of tee 
ffiainonds found so far. Much 
has been said about, and great 
hopes have been pinned on, 
-Ateton but little is known and 
it is still too early to decide 
wh'^er. the discovery -will 
.nentuatiy lead to development 
.of a mine. 

- A mine at Ashton would cer^ 
triffiy be a valuable diversifica- 
tion for CRA. but the explora- 
tion -teere is only one part of 
.rii .e^ansion programme'. The 
-grip’s - freedom to follow this 
policy has been broadened by 
thb'grriit to it of “naturalising” 
rialus.. 

'*rius means teat Rio Tlnto- 
Zinc will run down its 72.6 per 
cent bolding over an unspecified 
priiod, allowing Anstralian 
Ownership of 51 per cent of the 
^bity. . Id return, 1he Austra- ■ 
liah. Govemmen-t will permit 
CRA to undertake new projects 
by- itself,, or with Aiiriraliaa 
co^anies, or . with other 
“.naturalising’’ companies with- 
out reviewing each case. But 
-this does not apply te uranium. 

■ The Australian Government’s 
agreement with CRA tellows- its 
asnotin^ intention ' to inter- 
pret tiekibly tbe policy which 
sleels .. majority. Australian 
oymersblp of natural resource 
projects. TUs in turn is part 
of «-p^cy t!0 encourage more 
foreign investment in Australia. 

Tlie desire to see quicker 
development of the minerals 
industry has also been evident 
in . the Govonmenfs cautious 
determination to see uranium 
mining start in the Northern 
Territoiy.wite miiumum delay. 

•This -week the final, approval 
for-, the development of the 
Ranger deposit was given to 
PekOiWoH^d, EZ IndnsOles 
and the Australian Atomic 


Energy Commission. If has 
been a long time coming. It was 
four years ago that the Govern- 
ment and tee companies signed 
a .memorandum on finanring. 
This provides for the AAEC to 
put Up 72.5 per Cent of the 
capital cost and to keep 50 per 
cent of the uranium oxide pro- 
duced. 

Pekq and EZ Industries said 
the approval was a “ major 
milestone." The- way has 


opened up for .the -development 
of other' . deposits, notably 
Nabarlck, discovered by Queens- 
land Mines, and Jabiluka which 
is held by .the Paneontincnlal- 
Getty Oil partnership. 

Australian uranium' should 
now start -coming on to tbe 
iiiternation'al market in mcreas- 
ing quantities from 1983, . meet- 
ing stern cbmpjetition. from the 
newly-found deposits in 
Saskatchewan. 


These advances and retreats 
again depict a ' market of a 
somewhat neurotic complexion 
and lacking in general direc- 
tion. But some indhiduri 
stocks are more obviously using 
the right brand of soap. A 29 
per cent increase in fourth- 
quarter earnings added 84 to 
the price of Teledyne, the low 
profile California company with 
interests -ranging from insur- 
ance to toothbrushes whose 
octagonal handles are alleged to 
boost their cleaning power. 


the new YORK stock market 
slipped back into its well- 
established spluttering, volatile 
pattern .this week resembling 
somewlmt a highly tuned' motor 
car fuelled by too low an octane 
rating. A number of individual 
stocks fared well as a result of 
good fourth quarter earnings 
reports and takeover bids but 
tee market’s reflexes were 
dulled for much of the week by 
an anxious anticipation of 
statistics on money supply and 
producer prices for finished 
goods. The gentle hum of Wall 
Street’s electronic calculator 
resulted on Monday in some 
very pessimistic forecasts of the 
Federal Reserve Board's latest 
money supply figures, published 
every Thuroday. 

In contrast to much of last 
year, the various measurements 
of the money supply have held 
steady or dropped in the last 


CLOSING INDICES 


Mod. 

Close 

82&14 

Change 

-358 

Tucs. 

83153 

+359 

Wed. 

824.93 

-6.30 

Tbors. 

82853 

+ 3.12 

Fri. 

83658 

+853 
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M&GOFFBtS 


£12 


A MONTH 


AND LET YOUR MONEY - 

MAKE MORE MONEY FOR A CHANGE 



it does demonstrate how effective the Plan can be as a 
way of building up capRal. 


be aUe to ctaiBi Kfrp Id tax Kief, pnwidedyoa 
at least to the bade lafee aod BoC more than ueenxih of 
your inciHBe is used for Be assmncapreaiuRS. 

This offer enable you to start a Pan through a life 
assurance policy with Benefit s linked to whichever M&G 
Fund you choose. On a £20 Plan, tax relief at present 
rates can bring down your net monthly cost to only 
£16 '70, in most cases agreeably less than the monthly 
purchase of units on your behalf Iw M&6 Trust 
(Assurance) Ltd. As from 6th Aprfl 1979 tax relief will 
be granted automatically and your premiums will be re- 
duced bf 17i%, with the company redaimiiw the differ- 
ence on your behaU. Anyone over the age oflS can join ' 
thePtanandthmeisnomaxnnumegalhito.'Thenrinimum 
' is £12 per month. 

The future value of your Plan will depend on the 
investment performance over the years of the Fund you 
choose. A man of 35, for example, who started paying 
£20 a month into a Plan linked to IISG Recovery in AprO 
197! Divfien the Plan was first used in conjunction with 
this Fund), would have secured units of £4,519 by the 
end of December 1978 for a net outlay of ^555. Ibis 
exctoRional performance may well not be repeated, but 


investors should rc^rd unit trutis as a long-term 

'edatshOit 


Investment and not suitable for money n ee d e d i 
noBce^nd should remember that the price of units may 
go down as w^ as up. 

Regaltoirwestmartot this type mean s that you can 
lefiucl 


lake advaiitage of the inewtabie fluctuations in the price 


of units throi^ Pound Cost AverKK^, which gives you 
a positive ar'immetical advantage, becai 


luse your regular 
investment buys more units when the price is low and 
fewer nrtien it is high.You also get IHe cover of al least 
180 times your monthly payment throughout the period 
if your age at ent^ is 54 or under. An dement of life 
cover is also provided for higher ages, up to 74. 

If you cash in or stop your payments during the first 
four years there is a penalty, and tbe tax authorities 
require us to make a deduefion, so you should not con- ■ 
sider the Plan for less than five years. 81% to 94% of 
each premium (depending on your starting age) ts in- 
vested, except in the first two years when an additional 
20 per cent is retained to meet setting-up expenses. 
After two years, therefore, tbe amount invested will, in 
most cases, represent mote than 100% of the net amount 


S pay after tax relief is taken into account When you 

ir 


Atnale your poli^ you will receive a cash sum. 


nWAC. raoreovec.hu been the mo« cons««ii 


^ROM A'MONTH 


To; M&G GROUP LTD. THREE QUATS, 
TOWER HILL. LONDON EC3R6BQ. 


TELEPHONE: 01-626 4588. 


group in the induitry foe some umc . . . 
TOcoeraBwa4.i2 ?8 

-unlever Beoenphical area you dende lo pul 

• moneyl^fc it would be lo pwt iome 

L into the I ' 


IWSHT01IWESTL&. 


n each month Dnininium £12) hi an assurance policy 


with benefits linked to the Fund of my choice. (Grde the Fund of you- choice.) 

I enclose' ny dieqim fmtte fkW notolily paina^peyalto to HAG Bust (ftssuraDce) 
UdL I understand tfud this payment is only provisional and that the company will 
not assume risk until formal notiflcationcil acceptance has been issued. 

OfTfSitMlIgglTtenf**' 


04 HAtHWESS 


| w I FSS30119 


occurrmoH 


OATE OF BIRTH 


NAME AND ADDRESS OF USUAL DOCTOR (te whom refwew may be made) 


PtasecodPitie 
Fund seWctiid. 

(H no Fund is sckcled 
your policy wdl 
aulonisilcaBy be 
kfihediothetiac 
Htanaced Bond FuodJ 


NAIUGEDBOND 
DnnDGKD 
GENERAL 
RECOVERY 
AMERICAH 
AUSTRALASIAN 
FJUEASTEiae 
PROPERTY BOND 


Are you an existing MSG F^n holder^ Ids. l4o 


II you omnol sign Part I ul me Deciamion bekwt delete il and aen Pan ii 

PertaratKmPmtl IdectoietlMl lolhebesl ofmyhHiM.iafflincDodhealtliandlree tromdaease. lhal 1 haw nor hadany lenous 
illness dr maior operalion. Itul I do not eiwaee in any lourdoio spons arDunuits.inBi Ido not engage •navuinneicceoi-B a tMo- 
payme msseneer on recnensed roides. and that no pioposal on my kie has ever been achvrselv Heated (Tbu must disclose all Ucis 
.which are liliely to mnuence the assessment ol this orofUKai. II you are indoutd as lo liie relev-ance ol aoy particular .nlDimtian.you 
should oisdose e. as Imuirela do so may alfcet the befits paimble ) M to mh er ol llie 

Part n I declare Uial the preirtumswia be paid by mvseildr my spouse, and Ihe payer ut LUeOfficcs-Associalan 

thepraffliums<Mllbeiesidei>l m theU K.l agreMhatany dedanoion madetwme inconnecbon wth 

"■ 


the ptopoialshaU be me basis ol the coniracl between me and uSC Trusi 
I wW accept (heit customary <orm ot policy I aeiee lo provide any lurttiei in 
may revnre. (A specimen ol tie rxilicy lorm e avadable on layuest.) 

9QNATURE DATE 



^ ItraatamdlnEiitlanciNahlllasasaKee OtOceasatiom ThKOlierisnoiaiaeiblcmiesMBmsM E« WM 



' ‘^yotthadiiiveskedSl.fiOOBM&G 
DMdeiriinlSGZhiftotyeartoiicoiiiewas 
£44*28 net of basic rate ncome tax. 

In 1978 the same anr es tnieiit pays £124*^ 
eqinvalent to a netyieU on your or^nal 
■mvestmeiit of 12^ percent? daily mail 5.7.78 


MtG, mowomei; has been the most 

Gonsismi group in tbe indusiiy lof *ome 
dme...-niEiiBSEHa:4 c 78 


Whatever MogiBplucal area you decide lo 
pul your tnoney inia it would bew iw to 

put aimeofit into the MA Gsta^ ^ 


sumwieiebmph: 



These f^res'demonstrate the advantage of 
a Funef -suen as the M&G Dividend Fund which 


aims-fo provide a high and grovirir^ incorne to 
offset the risii% cost of living. It is a rrustake to 


assume that the hi^iest immediate yirid 
resents the best method for an indfvidual to 


Unt Trusts are a lone-term investmenl and not suitable for 
money that you may need al short notice 
The price o) unts and the income Irom them may go down as 
well as up. 

^Pthxs and yields appear in the F.T. daily An initial chaige of 


obtain income over a period of years.7Tie /vnd 
invests mainly in U.K. equities. 

In adefition, a £1,000 investment in Income 
units at the launch on 6th May, 1964, could 
have been realised for £2,412 at tee bid price 


3s% is inducM in the oiffered price; an annual charge of plus 

VAT IS deducted from the Fund's gross income. Didiibutions for 


income un9s are made on 15th July and 1 5th Januar)- net of basic 
rale tax and are reinvested for Accumulatron units to increase the 
value of the units The next drslnbuliondate lor new inveslorswill 


be JSUi July 1979. feu can buy or sell umls on any business day. 
" ■ ■ ; for * 


on 10th January, 1979. This is equivalent to a 
rise of 141'2%, compared to 39'0% in the KL 


Ordinary Share Index. 

’ The estimated currtoit gross yield is 8*05%. 


Contracts for purchases or sales will be due for setfiempiit 2 or 
3 weeks later. ls% commission is payable to accredited agents! 
Trustee; Barclays Bank Trust Company Lmiied. The Fund is a 
wider-range secunty and is authorised by the Secretary of Stale 
forTrade. 

M&G is a member ol the Unit Trust Association. 


FROMJEl.OOO 


DO ROT SEW ANY MOREY. (A coniiid lufe wiE be sent io you stating McUy ItowBiudi you *inc and trie seQleouiit 

lila.V(Hir cerUicaie wd lolhw sbomy) 


To: M&G GROUPlJD. THREE QUAYS, TOWER HtLL, LONDON 
EC3R 6BQ.TEL; Ol-G^ 4588. IMiiiun nvetonent £1,000. 


PLEASE INVEST [ 1 . 


in Income/'iAcaitnulalion units 



! 


SURNAME 

04 1 ADDRESS 

i I* 

. 



II 

roSTCODE H90II [5F530119 1 

ill B ^apstaedinEngbndHa HWS359.Heg.0Wfaasabowe. 


(delete as apptable or IncomeunitewillbetssiiedloflheMSGDiHidead I 
Fund al tbe price ruling on receipt of this appticatiwi. 
lihdweUHi lamnotieideiil tHUside the United Itaplom.lfwQianiH blends 
tbe Isle o> WWn or thbiaBw, aadj am Ul acqunne the WM s as ttw nnmmee oUfN 
peiun RSideiit outside these Territories, tii your are unable to mai» Itu 
decWiafaonyMislwuklapply through a benkor sibcUHoiieri 


sumruRE 


DATE 


Kot aooUcaUe to Ene. 



also 


PLAN .Viyurk.' irrKiis.-seli-«-nipIciu-diirn<>t u 


nk.'mbefolaoiiiip.iriv'.i.'heniL-t'jn , ■ 

ji>tnlhL‘.M4iG n.TMMnlK'nbiiinl'iandnclHilliibLiui I | 

iiinpleic liK L‘Mniptii4L ‘ . ‘ 


If you require information on any nf the following 
M&G investmeRt.services. please tick the - 
appropriate box and we wm se^ you full details.. 


SCHOOL FEE BONDS 


□ 


i INDEX UNKER BONDS 

I Ahuim sum investment Ul provide £S0 emomh Ibr. 

•tte National Sarinpaa-Elndg-Linhed^i^m 
I Coflt^ 

I SHARE EXCHANGE 


A Lripiialuivesuntfnt to prondv (or sdu«^ 
tnuiiiDiuni£!,3UUl. 

To: M&G Gronp,Three Qua>s,Tonrer Hill, 
Loudon EC3R fi^.Telephone: 01-626 4588. 


□ 


meibod of exchengiog shares 

^%wnCmCfbranyM&GUiAlhistar PI 
_ Saodi^tininiinmn£%500L - L I 


FLEXIBLE 

I INVESTMENT BONDS 


i ArnqgeDfbtmdiinclttdiigPnD^tyandiiilt-cdfieil _ 
hmibdesisDedtotoowswhdi^beiweeadilftfcnt 


- I mvesuneiK areas. I — t . SoiapfilmUrlvEirr. HVBH 

— - — 



.Vbt apfilmblrlvEirr, 


THE M&G GROUP 




Financial Tim^ Saturday Janii^': ^ 


FINANCE AND THE FAMILY 


VA T and overseas residents 


BY OUR LEGAL STAFF 

As a noa*resident in the UK, 
both my solicitor and my 
estate agent do not darge me 
VAT, since, as 1 anderstand it 
there is an esemptioa for 
non-residents. 

Could yon please tell we 
whether this applies to hotel 
hills ai^ car hire charges, for 
which reservations have been 
made from abroad? 

W'e are surprised that your 
estate agent does not charge 
you VAT, if his or her services 
relate to land in the UR (or 
in the Isle of man). The law 
on this point changed on New 
Year’s Day, in accordance with 
ZEC requirements. 

You do not appear to be en- 
titled to any relieE from VAT 
on UK hotel bills or car hire 
charges, on the bare facts 
given. 

Free explanatory booklet on 
VAT are obtainable from the 
office of E.M. Customs and 
Excise, King's Beam House, 
Mark Lane, London, Great 
Britain EC3R TEE. You will 
find topics of particular interest 
to you in VAT notices 701 
(Scope and coverage) and 704 
(^tail export schemes). 

Undischarged 

bankrupt 

lUy father went bankrupt in 
1930. Some time ago the 
official Receiver collected assets 
he bad amassed and has paid 
93 pence in the £ even to the 
unsecured creditors. Among 
the assets was the house 1u 
which he lived and In 1971 it 
was agreed he should be 
allowed to reside there until 
he died. In view of the new 
law relating to bankruptcy, 
my father wonders whether the 
deeds on the hoose cannot be 
returned to him. What is he 
entltied to? 

Your father's proper course is 
to make application in the Bank- 
ruptcy Court for his discharge 
from bankniptcy. There seems 
to be no reason why ^is should 
not be granted; indeed it ought 
to have been put forward when 
the matter was considered in 
1971. if he obtains his dis- 
charge he will 'of course be 
entirely free of the restraints 
which applied while he was an 
undischarged bankrupt. 


Disposal of 
gains tax 

1 have exchanged certain 
holdings in a unit tnast for 
holdings in another trust in the 
same management group. 

1V3U this connt as a disposal 
for Capital Gains Tax purposes? 

It is a pity you did not give us 
more precise details upon which 
to base our reply. On the bare 
facts given, the answer is yes: 
vou will be assessed to CGT 
(subject to 17 per cent credit 
under section 112 of the 
Finance Act 1972, as amended) 
as though you had sold the old 
units and reinvested the pro- 
ceeds. 

Building a 
parly wall 

Our neighbour has, without 
seeking our cousent, built a 
wall along the top edge of our 
garage. The wall here Is 
two bricks thick, and since the 
deeds indicate that all dividing 
walls and fences were 
intended to be party walls and 
fences, be has no doubt assumed 
the right to build on to tbe 
outer half of our garage wall, 
and also to remove a few bricks 
from his ^de of the existing 
structure to facilitate this. 

Is he, in fact, justified in 
doing so? 

So long as the structure which 
your neighbour has built does 
not impinge or rest on your 
half of the party wall (and 
assuming that the property is 
not in Inner London) be would 
appear to have acted within his 
rights. 


An auctioneer's 
commission 

A property consisting of two 
semi-detached hous^ one of 
them with a paddock and 
vacant, and the other 
tenanted, was put up for 
di^Msal by auctioneers. The 
tenant made an offer for the 
whole and paid a deposit but 



faUed to raise the balaoce. 

The whole was then put up 
for sale by auction and, the 
tenant put up an offer just for 
the house he occupied. This 
was accepted and the balance 
was sold,- making the total 
more than the original offer. 
However, the auctioneer has 
rendered his account and is 
charging for both the first 
and second property sales 
per cent on tbe sale price, 
but no charge for the private . 
sale to the tenant of his 
house. Is »hiB correet? 

You do not state what are tbe 
terms (as to remuneration) of 
tbe auctioneer’s retainer. In 
the absence of express terms in 
the auctioneer’s contract the 
court would probably imply a 
term that tbe auctioneer should 
receive commission on a com- 
pleted sale or else on introduc- 
tion of a person ready, willing 
and able to purchase. As the 
tenant was not able (or possibly 
willing) to complete a purchase 
of the whole, there should be 
no commission on that sale, but 
only on the sale to the tenant 
by private treaty and the 
auction sale of the untenanted 
property. 


A possessory 
title 

A close filend of mine fenced 
a plot of land about 14 years 
ago. He cleared it and used 
it when (n that area for 
occasional storage of ladders, 
etc, but it was rejected for 
regi^ation. The solicitor 
who applied said that had he 
adjoiitiiig property there would 
have been no problem. The 
friend has now offered me 
the plot cheap, which is is an 
area of eomposory registration. 
If 1 buy wilt tbe Land 
Registry have to register It with 
a possessoiy title ? 

If the Land Registry has 
already rejected an application 
it may do so again. There is 
DO constraint which would re- 
quire you to be registered with 
an unqualified possessory title 
unless you can show such a title; 
and the Chief Land Registrar 
may require you to establish 
the claim first in court proceed- 


ings. However, it may he that 
the lapse of further time and 
the opportunity to collate more 
compelling evidence that tbe 
possessibn of your friend was 
truly “ adverse,*' in, the techni- 
cal meaning eff the term, Will 
enable you to persuade tbe 
CUef Land Registrar to register 
you with a possessory title. 


Improvements 
to a house 

The honse in wfaidi 
my husband and 1 live, 
was purchased by a trust Of 
which I ant a beneficiary 
and my two children are 
the remaindeimen. Over the 
years my husband has 
spent q^te coaslderahle 
sums on improvements and 
repairs. Tbe trust now tells 
me, that on the sale of the 
house my hnsband would 
fCcelve DO reimbursement 
of his ezpendltnre. Is this 
In your optnlon correct? 

We think that the trustees are 
correct in their view that no 
reimbursement for repairs and 
improvements would be made. 
However there are some im- 
provements to settled land for 
which the trustees of tiie settled 
land may be required to have 
recourse to the trust funds. If 
the improvements fell within 
that category there mi^t be 
some case to he made out in 
respect of those works; althou^ 
it would be difficult to do this 
after the works hara been 
carried out 


Validity of a 
covenant 

I have been following the 
qutttions and answers on 
Testrictive covenants with 
interest One point however, 
has not been clarified so far, 
and that is; how long does a 
covenant remain valid U the 
protons in It are not 
enfOreed? 

There Is no limit to the time 
during which a restrictive 
covenant remains vaUd. If there 
are mateiial Ganges in the 


No /ego/ reaponsibrhty can be 
ceeepted by tbe FinandaJ Times 
for the answers given in these 
co/vmnr. All inquiries will be 
answered bf post as soon as 
poss/b/o. 

circumstances su<& that the 
nature and character of the 
neighbourhood has altered 
fundamentally, a restrictive 
covenant imposed to protect 
that character snay become 
obsolete. However, the subject 
of tbe first reported case 
enforcing a restrictive covenant 
— Leicester Square — would 
probeb^ still remain hound by 
the original covenant Each 
ease must be coneidered on its 
own particular facts. 


B 



Husband^s clam 
on ah estate 

I have been separated from my 
. husband for 22 years, during 
. which he has pud me £16 a 
ureek under a conit order. 
Could he make a glUw* an a: 
honse I have recently inherited, 
if I were to predeceaM him? 

Unless the money which you 
have inherited is a very con- 
siderable fortune tiiere is no 
question of your husband's 
being able to claim in your 
estate when he has been sup- 
porting you under a court order 
for 22 years. Even if your 
inheritance were very large such 
a claim is most unlikely to be 
entertained by the court with 
any sympathy. 

Maintenance 
for a husband 

My husband and I obtained a 
divoree. He was a waster. 

I hare re-marrled. My present 
biu^and has a fair«ized pension 
and I have inherited a littie 
money. My ex-hnsband, who 
reckons bO is badly off, is 
claiming money from me. If 
he goes to conit, nnder what 
circumstances do yoii think I 
might have to. pay something 
to *»»»» ? 

We think it unlikely that you 
would be ordered to pay main- 
tenance or a lump siim to your 
ex-husband, unless you were in 
the habit of maintaining him 
during the subsistence of the 
marriage. If so. you might be 
ordered U> pay a similar sum 
now. 


WITH THE start of each'new;.' 
year, so it seems, the weather 
takes a hand in our affairs 
generally, and has a substantial' 
adverse eff^ on insure for- 
tunes. Of course, insurers, 
whether providtog all kinds of . 
property cover or motor oi lia-. 
bility ' insurances, reckon the. 
vdnter months . throw-up a large, 
oop of -daimsr and since pre- 
miums reflect both incidence 
and cost and both are reviewed 
in the- light of long cacperience' 
as well as ' short term, .trends, 
arguably insurers should have 
premiums set at levels suffideisc 
-to contain the winter surge of 
(daims. - 

-Among recent years, .-until, 
now,-. 1976 had proved to be the' 
worst of .'tte decade, with a 
week's severe storms in - early 
Juiuazy bitilding dp a proper^ 
dunage bill- of around .£50m in 
tiiat year’s pounds (gating- oh 
for £70m in dirrent money 
terms). This week it is being . 
said that the -property damage 
bill for insurers from the gepent 
snowstorms— calculated to last 
weekend, and making no a llow- 
ance for tile subsequent return 
of tile bad weather— must be In 
tbe region of £25m-£30m: so 
insurers must be hoping that 
there is no more to come. These 
figures are for property damage 
only and of course do not 
include any estimate for tiie 
substantial claims that will have 
to be paid for motor damage ' 
repairs. 

It is at times like these, wheq 
house and ear repair bills bav«i 
to be met. that many .policy- 
holders, whatever their hopes ^ 
payment, tend to take a thei^ 
and us" attitude, and expect 
the worst from Insurers Wheh 
they put in their daims, On 
behalf of tbe company market . 
the BIA has recently uttered 
reassuring noises ■ ■ -emp hvsimnj r 
that most “home" policies o;.. 
buildings and contenta insure 
damage caused by storms, , snow 
and the subsequent thaw, ^and 
that " comprehensive " motor 
policies similarly insure cars. 

But these are exeluaaons 


s<m!ie home boildmgr.polides do live instriictiozis. given.. So the 
not cover “frostf’ damage, -and .iwli(7holder with, urgent lepaic 
none directly coyer storm Is well advised to get, In tonffi 
damage to gates or fences; Also with pltnnberH b.<fP.der .or ear. 
there may be some^^cat policies repaiier, ih.get ev^ a yerfaai 
that bear “fro^’ exdnsions — estimate, and to r£z^ inMreR 
for example where inroteis. to :1^ them' fm'ow the': -l^y 
know that -tiie car '^ ^limys kept .cost: -then they wfU>quictjy be . 
in'^the open,-. instead of-' being able!- to say whether.'tii^ want 

regularly garage. • to in^ct-tiie dans^.-and will 

'. Home policies, both buddings he able-. to outline ^at 'aext 
and contents cover dam.age due- tiie -policyholder-ebocdd-db: But 
to burst pipes. — ^the nb^al it is- e^ential a sense 

^iype of wording instanios of . proportion ...at. such timm: 

- . • ’• -• . ihere ;is no- pinnt in .hadgerisg 

■ . . insureik -abwf iepairs 'to' a'gai^ 
iMCIlDAMi^P den *ed->ia«a' over 

IMSbUiCMWwt. .. -^thoQ^. .therd -is :eyery-i'good 
• JOHN PHILIP ' /reason to' mik to tiiem about 

. - “paiiy.to a-snowstoim-dama^ 

t^gs get worse. - 
j I 'mentioned, that insiuers do 
“escape of water fn^-.dr tiie mrt- ■pay.ifw- • Airth ~<iaTnjy to 
bursting of any fixed d^Mtiqf. .jehc« and gat^ course 

wafer orbeating-insttilatie^’’!' far mpact— so’ that 

Once damage has been sus- if • ' the road 

tained whether tQ.home, cat a 

“ -+hA. fence: there is a 


poUcyholder cannot just notify be 

insurers oi his daim: and tteh ^^. agamst 

sit back and wait for something- 

to happen. He is under a legal , 

duty to minimise his-. loss,- and 

if Ss loss ds ag^ated by his » that 

inactivity. thwhisuipK ^ SS 

entitled to refuw to. pay for ,5^? 

that aggravation. "Tnien-.iHpes. a 

burst or snow thaWs and th^ 
is wato da^.M 

sewe, insured, or not1» .get the mj friSd? h™i^ 

watermo^ up, ^ . eim tree bloSi tioWiSSs^^ ’ 

tunutely fell' away ftom-Us^. 
je^nable cost, of moppmg im house, but 'destroy^ 
md Jying out, su^tre^cts jq feet of his n^SSmi’s'wobd' 
the dun^e sustam^-^d the. ^ -it felLTwSfdii^ 
amount insurers will have to_ jjg he enquired.- ' 
pay, ie.nonnally a valid part of . Kedcomng - that .iwie with 
dam — a poipt that is g '<jead elm' tree, should' have 

pften overlooked when clmms . had^it feR^.- X:^^^ 

:arem^& -him'that 'in all 'phrbabili^^ 

; _ At the prwtot time inwrers, vvas legaliy rMpohsible dor the 
if ; not inundated with , claims, repair of the fence, and that be 
wrmutiy have- a large num^ should str^ghtaway : let his 
to handle, and jt jnay he that insurers lapW-rrit was for 'them 
, in some places .thqir- claims ser- to ‘argue the -finev/ l^ al- p^hts 

Sr" chli a^ys 

notification patience.'must be of And: meantime.. if he 

tiie essence, .before an acknow- ^d a!^-more dead -trees, ..he 
ledgement is leceived.and posi- should get ithem; down;- - .. 


£lm coins dealedmes M 

London market^ 


The oofywi^toimnestm 
Government Stocks and Equities 

rmoFTAX 

Kannly Bonds arc coxnpletdy esonpt fiom income tax and 
capital gains tax. They offiac you the only way, apart from a pension- 
schema to invest in a tax-fieefund'^whidi]:^ an advaniage of 
about 40% over taxed funds. 

The maximum investment c u rrently allowed is £10 a month 
or j^X2oa year (if j’ou are under 45) and £ii a month or 3^x32 ajear 
(if you are over 44). Alternatively, if you want to invest a lump sum 
of about £ 1,000 now, you can fund your premhnns at a 
discount of about 23%. 

However, for Bonds taken out after 6di Aprx4 
anaxininm investment will be substantially reduced. 

Tbe pamily Bond is a unique unit-linked investment avail- 
able only to femily men and women. Naturally, unit prices can ^ 
as wdl as rise; however, as the investment is compJeicly tax-free, 
the value of 3 ;oue Bond can be expected to grow by at least 12% p.a., 
which would more than double your money over ten years. Indeed, 
tbe growth to date has been at an even faster race. 

Hyou would like further details, please complete the coupon 
and return is to us ~ no stamp is leqimed. 


Julian Gibbs Associates Lnmted, Freepost 13 , 

London WiE sQZ, or telephone oi-^y 4495- F9 FA 


Addicted Revenue watchers will be fascinated by the 
gratuitous acceptance that there is often at present 
“a lack of focus, and a director’s affairs tend to get 
lost a bit between the company accounts and his 
own file.” 


The Revenue’s efforts 
to keep track of 
the self-employed 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits 'of £1.000-£3fi,000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 19.1.79. 

Terms (years) 34367S9 10 

Interest % llli 12i 12J. 12J 12} 12? 13 

Rates for larger amounts on request. Deposits to and further 
information from Tbe Chief Cashier. Finance for Industry 
Limited. 91 Waterloo Road, London SEl 8XP (01-928 7S22, 
Ext 177). Cheques payable to “Bank of England, a/c FFL" 
FFl is the holding company for ICFC and FCI. 
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“YOU S.AID that there were 
dangers in using the relation- 
ship between administrative 
costs and revenue collected as 
a measure of efficiency . . . you 
were .seeking a more useful 
management indicator. . . . ? " 
“ . . . 1 think we have confirmed 
that these cost-yield ratios, 
which Is what we now prefer 
to call them, tell us much less 
about our own departmental 
efficiency in collecting tax than 
about the underlying nature of 
our tax system. Ours is. as I 
think the figures quite clearly 
show, a costly system: there is 
no denjing that ... we are 
only looking at a part of tbe 
problem when we look at our 
own costs. What we really must 
try to do is to look at the total 
re.'iource costs.” 

Question and response are 
from the cross-examination of 
Sir William File. Chairman of 
the Board of Inland Revenue, 
recorded in last July’s report 
of the Public. Accounts Commit- 
tee. Too true to be fbnny, you 
think ? then read on. Sir 
William stood in front of the 
committee twice, answering two 
separate sets of questions. 

The second occasion was a 
fortnight later, when be spent 
the greater part of his time 
responding to inquiries about 
his department’s apparent 
failures to collect tax which was 
seemingly overdue. There were 
two areas upon which the Comp- 
troller and Auditer General had 
laid his accusing finger. 

One was the preceeding year 
basis of taxing the self-employed 
— ^the Comptroller had jotted 
13 partnerships who during life 
cycles from commencement to 
cessation had managed not to 
pay tax on some £12m, or 23 
per cent of the profits they had 
earned. How this could occur, 
and Sir William’s ideas for 
stopping the rot and the rotters 
have been extensively reported 
and commented upon both here 
and elsewhere. Readers of this 
column can almost certainly 
manage without another re- 
hearsal of the dreaded “ current 
year basis." 

But the second question upon 
whJ^ the Public Accounts Com- 
mittee put Sir William on their 
carpet was a weakness in the 
taxation of director’s remunera- 
tion, also previously highlighted 
by the Accountant and Comp- 
troller General. We will see 
in a moment what that weakness 


was, and what Sir William pro- 
posed to do about it; hut as we 
do so, we should be constantly 
calling to mind his own words 
'With which this article opened. 
What will be the total resource 
costs of righting this particular 
wrong? 

Tax collected from earnings 
under PAYE constitutes 75 per 
cent of all income tax collec- 
tions (or 62 per cent of the 
Inland Revenue's total tex 
take),' but occupies only 18 per 
cent of the Inspectorate and 30 
per cent of the efforts of Collec- 
tors. This is a source of pride 
to the Reyenue. and reflects the 
oft-repeated assertions that 
PAYE is a superbly efficient tax 
gatherer, and chat it is only tbe 


TAXATION 

DAVID WAINMAN 


self-employed who are able to 
get away with murder. 

So how had these directors 
managed to be so murderoos? 
Remuneration of both directors 
and employees becomes taxable 
under the PAYE regulations 
only “ on the making of any 
payment of. or on account of. 
any income assessabie." These 
words in section 204 of tlm 
Taxes Act 1970 were said to be 
being honoured more in the 
breach than in the observance. 

Many family companies vote 
their directors' remuneration 
only after the annual accounts 
have been prepared. But in 
some cases those directors have 
been allowed to draw on 
account of their expected earn- 
ings during the accounting 
year concerned, and in defiance 
of tbe Companies .Acts these 
drawings are frequently treated 
as loans to the directors con- 
cerned. 

The Revenue view is that a 
drawing of unvoted remuaen- 
tion constitutes, from tbe com- 
pany’s point of view, the “ mak- 
ing of a ps}7neat." Failure to 
account at that time for. PAYE 
which should have been deno- 
ted was the main cause of *he 
reported “loss” of tax beisg 
sUk^ained by the Revenue. 

Sir 'William made it cleat that 
a significant part of this lost tax 


was subsequently paid over to 
him, when the PAYE returns 
were belatedly submitted. But 
he also explained his depart- 
ment's views on the changes 
necessary to plug this loophole. 
His advice has gone to 
Ministers: wheu he was report- 
ing to the Public Accounts Com- 
mittee. tiiose Ministers were 
still considering whether to act 
on that advice. 

In addition to reorganisation 
and retraining of the Inspec- 
torate be indicated that three 
changes were necessary in the 
law. First, Collectors of Taxes 
can only demand PAYE after it 
has been shown as due on a 
retiim. They cannot at present 
assess and collect is the absence 
of a return. If a return is not 
submitted the Collector’s only 
recourse is the cumbersome 
penalty procedure for those who 
fall to submit returns. Secondly, 
PAYE paid late does not, as the 
law presently stands, cost 
interest. And thirdly. Sir 
William reported that the legal 
interpretation of “ payment '* 
was far from clear. 

Those who consider tbe 
making of tax laws to be a 
political game will appreciate 
his views on ioterest. " We will 
have to single out directors by 
saying you and you plone will 
be made the subject of interest 
charges.” And then the ritual 
obeisance to the sacred cow: 
“this would also have some 
effect, we think, on the cash 
flow of small businesses." 

Addicted Revenue watchers 
will also be fascinated by tbe 
gratuitous acceptance that there 
is often at present “ a lack of 
forus, and a director's affairs 
tend to get lost a bit between 
the company accounts and his 
own file.” 

The High Court has, however, 
recentiy come to Sir William’s 
aid with a splendidly ambiva- 
lent interpretation of the word 
payment. The directors of New- 
smitb Stainless were voted 
remuneration, and the company 
put the funds at their disposal 
in accounts upon which they 
were entitled to, but did not, 
draw. They claimed that no pay^ 
ment had taken place. 

Ur. Justice Walton threw 
out their arguments. Payment, 
be quoted Lord Justice Jenkins 
as saying, was a word which 
had no one settled meaning 
but took its colour from the 
context in which it was found. 



AFTER MUCH in.ifi^ting'the 
job of selling a £lm U.S.- coin 
collection is coming to Britain. 
Ihe director of the Caraegie 
Uuseum, Ur. Craig C. -'Black, 
announced in June 19?B, that 
it was to dispose of its vast 
numismatic collection. Compris- 
ing 100,000 coins estimated to 
realise somewhere .between 
61.5m to $2m. London's newest 
cob) auctioners. Sptok and Son, 
has been chosen in fierce com- 
petition with Ato^T'lcans and 
British auction houses to dis- 
pose of this coUection. 

As Ur. D. G« Lidldell, manag- 
ing director of Spink and Son 
stated: "We are delighted to 
handle a major American 
museum cob) coUection." 

London has always been a 
strong coin centre. Although 
regular coin auctions are held 
in major European cities, toere 
are . . undoubted more coin 
auctions held in London earii. 
year. As a London auctioneer 
is -to handle the sale of tiie 
Carnegie Collection, London’s 
prestige is enhanced. 

Mr. Liddell flew to Pittsburgh 
to examine tbe coUecUoo. It 
will take weeks to fully 
appraise all the coins but be 
estimated that tbe coUection 
will sell somewhere between 
61.5m to $2m. The coUection 
is not in fact on -view to toe 
public, nor have the coins tbem- 
selves ever been counted. There 
they lay in a vault gatoering 
dust 

However, when the Carnegie 
originally announced tbe dis- 
posal toe numismatists of Pitts- 
burgh were far from happy. 
Many heated remarks were 
bandied round tbe town, but, 
to no avaU as toe Carnegie had 
made up itx mind. 

Spiiflc will be seUing 'tbe coins 
both in New York. London and 
possibly Zurich. Tfiis is a wise 
move, as any decision to sell 
toe American part of the col- 
lection outside of the UB. 
'would probably have evoked 
more hot tempers. 

Tbe American coins will be 
sold in New York by Spink in 
conjunction with Lester Merkin. 
a dealer of tbe old school. Spink 
do not have an auctioneers 
licence for New York so the 
combined sale with Merkin, con- 
sidered to be toe “ gi^d old 
man " of American numismatics, 
neatly overcomes that particular 
problem. As the following for 
American coins is not as strong 
fn Europe as the States itself, 
it also allqws the company n 
chance to offer 'the mateiial 
where it will attract the most 
attention and make the best 
price. 

Of particular interest to our 
American cousins will be the 
American colonial issues or 
Hoege money. One Bermudan 3d 
is exoected to realise upwards of 
630.000. 

However, the collection is also 
very rich in European coins, par- 
ticularly rare cmwns and 
multinle thalers. These coins, 
toeetber with tbe coins of the 
ancient world 'will be sold in 
London in SentPHiber of this 
year. It is considered that the 
first sale win be a glitterine 
affair attracting all the world's 
m.aior dealers. 

Mr. Liddell may choose to 
dispose of a few of the coins 
tfarouqh their operations la 
Zurich. Spink opened their 
Swiss office in November 19'^ 
when John-Faui Divo, a vice 
president of. Bank Lean joined 
the Spink fold. Many of the 


minor pieces will be disposed of 
in bulk throngh otoer London 
auction houses. 

l!he ^sposai of the Chreegie 
Collection colnddes with toe 
disposal of the Garrett collec- 
tion of toe John - HojAins 
University- This collection is 
expected'to realise -618m. lyhen 
Mr, Liddeil was' questioned u 
to how the maricet Would react 
to two major collections appear- 
ing at toe same tune, he 
relied: "In my 80 yeaix of 
associatioir witibi Spink, Utuia- 
tioo of toe com market has 
never materialised." .Indeed^ It 
is ^erally found that when a 
major - coin cDlleetion comes bn 
to the market, the publidly it. 
receives m toe numismatto and 
oon-onmismatic press feequest- 
ly acts as a stimulant to the 

converted : - - and potehtiiti- 

coUector. 

Reac^on to Spink’s-success in 
acquiring the Carnegie bosdness 
was mixed. In London. 1^; 
WllHam Ftepcb of (Bendining 
&'Co., said that to^ had nerer 
been in contact' with Carnegie’ 
but toat "It was very nice to 
know 'toat as English firm had ' 


H Suncroft-BakWr'^d 
\of 'toe cojn . department . of 
‘ Christies . .stat^ that- Spink, 
^'was. a curious ■€kosce.obn^^de^ 
ing their in^enence to hold- 
ing major toetiqim." ^toel^ 
felttoey .eoMd^-pus no .cemm^t 


• early , 

Norman- ^Staiik; ' of Stacks 'of 
New York Citir, stated .that: 
“We axe npt.unhappy tPssee 
as fine a nuinlsmatic- fiim^'and 
colleague as Spink get the job 
lis .toey 'are weU-respe<^ in 
toe industry and that, while 
Stacks would have - liked to 
obtain tbe collectioi). swe-are 
giad toat tbe Carpeide. Museum, 
chase as fine a firm as'Spinfc."' 

- . Spink -and Son enter^ tbe 
coin auction arena in October. 
1978, with -a • £}nr au(A^-at 
Qua^no’s. At that time, 'Patrick 
Finn, associate directoe . of 
Epink, insisted toat their: aim ; 
was to become London’s leading 
numismatic auctioneers.; ;..Tbey . 
are more than on-their w^- to 
achieviz^ that goaL^ .v ' 

- - J. PEARSON 


more 


Areyonsdf-anployed - 
OTdoyoueamfees? 
are one of the znasy tbcnisaads wiU 

; idyiDgoii only a state pensi^yDu sbpuUheaibte 
paylesstaxnow-andhaveabiggecpeiisicKLtofam 
.retire, .r 

By mvesting in tire BGil ^aiintel.I^ 


. xditifattlrehi^restiatesoftBsyDBBa^cv^f^ 

• mcome. 

’ Jq additioD, depeadiog (fflyopr owa.widies and; ' 
dfcumstances. you m^^cboose betweea.aplm'vitiL' ■ 
alnii[(iagtiaxantBeflhdaplanwlti(^^ti]oui^ 
ii^n]ve5tmentflu(diiations,it^1rec(madm 
. Bl^to cope witii inflation over tiifi 11^ 

' - Fto1he^•fo^wheDyouTeti^e,HQlSal]^lIa^e^^^ . 
an niarket optioiL* This means tii^ alttiongix - ' 

; HU Samuel life tidUhaTOproyidetitoeinyesitm 
management, you can at retirement tftoos^ 

. accumulated fimd-to whicheydr insiutiiice compW- - 
'wiUgiveyouthelughestpeasten. . ■ V 

^Lsss tax now. More ^aoii 3at^ Hiv& it botii ' ' . 

wayaS^dfoT-coaii^ t l ■ 

^ TbiESnsimnetitot'AsmBnceliiifit^FiEtjk^OSi^'. "f- 

■ ' I2^AddiM6mbeSotol,OO70enCK99EH. . . J: 

I 3UepbomOl-6^SS.(EREEPOn-NOSX!U4PNEatem^ ' : \ | 

I IxwHTldTilcfttrtknQwmQ^atmirt toem T3fe ' 

I Pmsohalltetixmn^PlaL: ' '- ’ I 

. I . .’Wama' - : : v.V- 1 : 

I ■ V:' : i-; it 

m 'Addr^.^1 •• -• . --i 


i . ' ^ ..v: i '• -r; •• • . 

I Nswatuladdretedfinsitoance^^^ i- 

I i • •• 

'I •IQottiigalnWdyaroffSaintttf life Policy Holdecrie^tiefcO- Wsai i.^.J 
* ' . ' 'HocanIUdefai'ifteKepubl!caf!rdmd.--' > '"'' .V 

Loth ■■ OT OT ot'ot' OT«dOT0M>4i^Mli^''MWOTOT;OT'te 
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. sKvmG pnroWiiY. g^g 
; a siMrtgage fhn&'thfr^&uifiisiNr: 
; the Abl>er -JiRECiOB^ a 

T^ume'c^ ;tD .tlalHC •'ttft wi ce' 
wibsidiaty-of.ai N 6 tikMo 9 Xi ^ . 
. baiflr Aifld'sDiTe y^ pr6b]aD&^' 
A haadfaJ a£ Norfii Aznerican 
£oaiici^'Jisjt|tutictns «re.<i4etly - 
iDOia^.Jbita' the tlK-resIdevtnl 
iBQttga^i'snSpicet :Tfaie. lii^^st • 
by far Ja Gifibaidr--7nistrp^ 
.4tf vAmerta'g .rghiot^-GiTOnp.--; 
- 'whiidi giartad-vlenfling p>wiey 
■for houflo-cpiirchase :at! the end 
.of ' 197fi.':: AUboiie^'it-is.'heihg ' 
tatfier . qi^v aboni - hm . much 
busniegs.:it ^ dqhi^'St.ls .undi^ : 
. stood ' to ' -be the' reg^ .-of 
£25m'-'{^ azumnu" This 'might : 
.not nmid miuih'to . 

the. Hiilifiuc : - or ' jflie ■ Abbey • 
• Niitioaal' btzt.'ih'.terms of .'iiew 
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Investment trusts get 
the verdict 


Opinion 


bear markets and rise more in • Their underlying investmeny 
bull markets. In 1974, for . performance is as good as unit 
instance. invesbnent trust trusts'. 

share practt plummeted 47.5 ^ discount could well 

per cent compared to a fall of narrow when the penny drops 
Pij with the market that recent ta;c 

holders and 33.9 per cent for changes have given investment 
investment trusts underlying trusts more room to manage 
assets. Investment trust fans their money eflfectively. There is 
got their own back in 1975 when ittug scope for the discount to 




lendixig': Citibank: Trust could 
rank among the ' top; 20 UK 
buUding .sod|^e»-^ a par." 
with. ' the Sk4>ton~ Buildi^ 
Sorie^,. for* example.' 

Over tilA:^last yeair;<Citibank ' 
has been ;jbined hy Securitf 
Pacific Finance^ and. Bo^n' ■ 
Trurt and. .Sarips^^ .*:Bb of;, 
them bad. b^n doipff ' second, 
mortg^ TiQsinesB realised ' 
that, there .im .a 'gxbwing 
demand, fiir ordinazy home'., 
loans' especially.'iQf .^laxgear suins 


V *"*‘*"8 in the Top 30 


: MORTGAGE ALTERNATIVES 

In. cadi case, die inter^-raie is variable 


jraCH ^ the better per- expertise of the investment trust asset value and the discount can tteir^^rs^r^ by wideVbS?a®uSrtak^^^^^^^ 

because the disco^t has in- 65.5 per cent for unit trusts and ..... .r 


weekend gave the answer: “Unit investment trust share prices. me oiscotmt nu in- 66!l per cent for investment • With an average yield of 5.1 

trusts— by a mile.*’ The chart indicates that the Jess than 20 per tnjsts^lL£?ying assSS ' P®*" “nt before tax they have 

I do not agree. After a close asset performance of the invest- to about 30 per cent over -what confuses many investors income edge over unit trusts 
look at the form book. 1 back meat trust iodustcy has been the past six years, the small rise is ihat in tab^^ top pei- yielding 4.9 per cent, 
investment trusts to win — by a better than the unit trust in- in assets terms turned into a formers, investment trusts • The cost of getting in and out 


investment trusts to win — by a better than the unit trust in- in assets terms turned into a formers, investment trusts • The cost of getting in and out 

short head. But a Iw depends dustiy's in four of the past six small loss — about seven per rarely show such spectacular is usually lower than the 7! per 

on where j|mu «te the starting years. The net result after a cent— in share price terms in gains as units. But this is mainly cent spread of unit trusts. 

wmiung i»st lot of thnJIs and spills . on the uerioA The size of the dis- because investment trusts, free ^ Institutional support has been 
MUt more than a ccnti^ way, has been a rise of only _ . f ® ! . of the marketing considerations JimuiaSd hv 

plodding round toe t?*® 3.7 per cent overall in the reflects large^ irrational ^jjg^ plague unit trusts, run weightin° now given to invest- 

investment trust industry is stUl period. Thai, however, put the factors and me tendency for It better-balanced portfolios— so ment 

a remarkably game — If some- industry ahead of unit trusts to increase in recent years h« there is bound to be less diverg- ship todes. Tbe ^ 

.excitable - old nag. and toe market generaUj^toc b®??. Partly the of toe ence between toe best and SSf ®H p“ i^crpasM fro™ 4.4 

Trurt and .Savins^r:Boto of;. , Baifding Seeietus Rarelyabov* jg iia + n T^ Judged by share pnee perform- Unitholder Index showed a rise public's muguidec^ diii^ew worst performers. As it happens, clj;" f toe index to 6^ per 

them h^, been. dotoffs^ £2^ " ance it is a less re^ble mount of just 3.0 per cent and the AU- £ Jhe merits of inrestment year's best-performing in- « many S 

mortgage business realised * Larger loans are sometimes available in bad going than the unit tnat Share Index was up 2.0 per cent tru^ compared to unit trusts, vestment trust, GT Japan, which who like to keen their oer- 

*ho investor's vienr. ?SrS.al.t in“line We“^io5es 

on ursine investment fads and asset performance of jg iq^ and its narrowest wten ®bout 70 per cent, did better are ^pected to increase their 

and' fov" gU frH fly ' J^^Serarity Pa^ for reasons of social conscience, could do with a pair of blinkers tiusts is not the the stock market is high. So than the best performing unit holdings of investment trust 

SroDirtiS-whX^ b^SSiS mortgage business will usuaUy eha^e higher rates of to stop it being distracted by P«“s be buys for the same underlying asset trust, also a GT fund. shares proportionately. 


■ .S***«f loan Term 
— ' • £ f yean) 

Gtibank Trust 5,(HKMSO;000 20 

50^)00.100,000* 20 

•Boston Trust ■ .5^00-40,000 15 

- Security Padfle 2^000-100,000 15 

..-Royal Trust , 20,00040^000 20 

taifding Societies ■ ' Rairely above 25 

. £2»A00 

*. Larger loans are sometimes available 


Approximate 
Interest rate 
% 

18.6 

15 

19 

15-Ui 

16j 

111 -I- loading of up 
to 2% for brge loans 


■'■'r. ::.r 


®**S^ffStSS»nwSch has' its exposure to the bank Trust chaigies a lower rate 

spotted -toe ' noteslaal and is . since it argues that big loans 

lendliig iEto 'to-iEZm pCT annum PS »1 . ^ « . 

for house piadiaise-in the tJK is ' Unv ' Both Citibank ITust and Royal 

toeRojalTMCoiMiany-^ the BU« • special 

UK of CaSdE^iargest... BS# mortgage rate which is linked 

trust conpaz?.' Bi common wito . ■ to their cost of funds but tends 

toe m^et In occasionally like 

conanon wito^e otoeis, Mr. 

North America b^v on^ that he artends 

rec^^;J^.^to. ,fi«. 2 ts.. t^ wito^e bnilding B9 

age bd^- wantihg a £15,0lJ0 Py contrast. Boston Trust and 


ren^D its maiustay. and it is interest for -larger sums, Citi- punters on the stands. 


investment trust performance, investment trusts The case for investment trusts 


Probably toe best test of the shares at usually stand below fall more than unit trusts in now is: 


shares proportionately. 

EAMONN FINGLETON 


Money 

•/ 

Monitor 


Peter Beeke, the Woolwich’s plotting the movement of 30 the average equity dividend society term shares, currently 
assistant general manager in blue chip shares, rose by 3.1 sdeld, widened during the year, offering 9 per cent tax-paid over 
charge of computerisation, per cent last year, compared Only one company out of toe three or four years. The new 
reckons that toe system will cut wito a drop of 15.5 per cent for 30 in the index increased its certificates are probably a better 
toe average time taken for a Consols, writes Eric ‘Short, dividend by much less than 10 bet because: 
routine transaction from about With income reinvested gross, per cent — Woolworth with a ^ interest rate is 


rec^^;.bftgiml^to. compete with -toe bnilding with office, which means a percent Treasury Bills, how- Measured again 

mnseles an Britain;. . . g^eties As his ratto are at rr c # c fvssso time<onsuinmg trip for counter ever, managed a gain of A1 per ®ven holders of 

Th^e .institutions . do not lo^ .f^iiir DArcentaee points d'Ua assistants every time something cent, reflecting high short-term out The equity fe 

advertise. toeir octiviti^ p^y *>,4 MiBnal^hitildinff *u v u- • *, -* iflff CUiriJ/UtCf needs checking. interest rates. c®nt in real termj 

because to^ do not wait to iip- too aw soaety mortgage Q^g^gg ggoa a tiling The Woolwich is the first of If income is reinvested net sols shed 22.6 per 

age borrow- wantihg a £15,0lJ0 Bv contrast Boston Trust and Woolwich the Big Five buUding societies ®f baac rate tax. t^ equity 

stUl- chng to toe idea toat toe i>e foolish to buUding society's Be,xleybeath to use counter terminals— but fund showed a gam of 7.1 per Jf^g ^ C£Tt 

more mortgage f onto . Sav^ 1^ its iMdi^ to branchTFor on Monday it wiU already a similar system is in ®®nt in 1978. This was just 

toe hig^rhous^pricfls will ij, :^oiTOrc?^tof^Stetira om^ 2ontol*^Md Smrifr become the first branch to link use in some branches of the better tow toe^rage buUd- The new 18th issu, 
piey fear toat they might^^ Imigtoening^^BMtgage Padfie ififa it t^baS^S aodety*s new £4m Bntaimia BuUding Society. mg society mv^ent which Savings Certificat 

be ^sw«i®ed^to. applies « to bank base computerisation scheme, which ^ ^ showed a net return of 6.3 per from January 2 

CitiTia^ Tn^ tending more^^ Ltween. them, the four promise a draznatic cut in toe Takuiff StOCk “SI if Jff 


90 to 60 seconds. Most Woolwich holders of equities showed rise of only 4 per cent By con- oparanteed whereas investors 

branches already have ter- a total gain of 9.1 per cent, trast, Beetoam trebled its pre- fu tg^m shares °et a rate which 

minals— but they are in the while holders of Consols lost 5 vious year's pay-ouL varies in line %irjth the main 

back office, which means a per cent Treasury Bills, how- Measured against inflation, buiidine society savers rate 


time<onsuinmg trip for counter ever, managed a gain of &1 per even holders of equities lost 
sssistants every time something cent, reflecting Itigh short-term ®ut ^e equity fell by 4.9 per 


sssistants every timi» something 
needs checking. 

The Woolwich is the first of 


interest rates. 


If income is reinvested net sols shed 22.6 per cent 




-v^ 

tj. 

.“: j I'ujj 




■«fi ftffi 


Tin Jitix rap^<uy iengmemng -mortgage padfic linfat it t« 

Ci^a^ Tn^ leading more ^ threat of a slowdoira In the Between them, 




queues, Auuifi ^UUBC suu rates. T — 7711 ~r* rw 1 • ^ » 

toe toreat.of.a Slowdoira In the Between, them, the four f 5 ?, IdklUS StOCk 

groitth to .bufldihft society North' American institutions ^ Blue chi? shares w 

savipgs . inflows in’ 1979 is probably account for less than to'«stors at the counter. 


better than toe average buUd- The new 18th issue of National 
ing society investment which Savings Certificates, on sale 
showed a net return of 6.3 per from January 29, is even 
cent to a basic rate taxpayer. better than ft looks. With a 
On toe income front equities return of 8.45 per cent fre® of 


ous years pay'^uL varies in line with the main 

Measured ag^st ^atioi^ building society savers rate, 
ren holders of equities lost ^ .. . 

It The equity fell by 4.9 per • Savings certificates can be 
cent in real terms, whUe Con- ®t any Ume.’You wll. 

Is shed 22.6 per cent l°sf on\.o“ 

the interest but that is better 
^®™ shares, where, come 
t S U CBrt hell or high water, your money 

,,w,_ . • «* . » is locked up for the full period, 

tie new 18th issue of National „ . 

ivings Certificates, on sale You can buy up to £l,a00 
om January 29. is, even of the new issue in £10 

stter than ft looks. With a units. 


On toe income front equities return of 8.45 per cent fre® of High rate taxpayers who still 
a turned in a strong performance all tax over five years, it is. of have not bought their full 




r.-.--:.. Buldtog societies az^fCuzTently . • -■over the next few years. hOM'v central computer file of toe 
restricted .frten- that the accounts of the woolvridi's 
:: ’than . ip per- cent, o^'toelr; cledrin'g' banks will start chal- 1,250,000 savers. When an 

. Tadvances for sunrt of over lengfng the- building societies Investor wants to withdraw 

toan.doubled last year aiid Bon . £20,000 and .with house price -near '.mOu'opoly of mortgage some money, the assistant* will 

Batoer,. .toe; z wn aging direttor Inflation this lliftit will' iocreas- finance. After all anyone work- be able to* check immediatelv 

m -Sedirity: Fmance.togiy ben problem for potential ing in the U.S. will find the that his account Is to funds. She 

z«Gkozd .tbar if- bis company borroweis.. Above £25,000 local branches of Barclays Bank siraply 'has to key the details 
r^ly maiketed home'ioans it some -of ! toe U.S. fiiianbe com- or Lloyds BuiUt faJUne over Into a terminal by toe counter 
would get more biisine-ss than if Vahids befDh to look competitive, themselves to offer long-term and n printer vriU automatically 
could handle* ' \ . Vtoer^ bmlding societies, moitgages to hope buyeis. up-date the ioi'estor’e passbook. 


noro-hnrrawers ta looic Th* urrii mv« rntmtor *>®tter investment last year than with an increase of 15.5.per cent course, a must for high rate £3,000 allocation of the current 

LSr^frbAt . Ji?Lnni gilts. cash Of building societies, in the face of continuing divi- taxpayers. 14th issue, yielding 7.59 tax- 

Bmidtos societies are cui^tlv r«w vf>ar« hnu< Sntral" «jmnutpr file of the “ccottliug to leading stock- dend restraint Even so the But standard rate taxpayers frpe over four years, should 

toe "Wootwi^s i^oete and Beva^ reverse yield gap. toe difference might be tempted to put their hunr- the offer will be sus- 

9 K<r!!nn ... Their equity price mdex. between toe consols yield and money insteiad in buUding pended on January 27. 


buUding pended on January 27. 
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/. if 

"'prqfeso^^ 

‘topuCTe atf ^ive isv« 
poU^ 

•vliETOvelaiiiA-c^^ I' 


tibw avaii^ei^ iny^tor 

^ OiKount House, Ktag& 

■- Sha«onUd,Who.liasbeeu 

idcmaefeubc^-ITiedffi^-^-:- ■ uver 100 ye a^: _ 

BasinefeasedWW^ . ActivemveStlirapOli^ 

: mththea 

'GoveintdCT't T S^zriKf^ All-stocks •• • maxiiiuse tbe capitol netuni on 

amTrpiif^ff>^ .jph»pes^ ■ i jjzepared topuisii&an active 

y ' arKi A vp. this aim. Kntoennore. the 

Attnepre^t to ' tovx'sixnentadviseto will be prepared 

. toholdpart oral ;of*e assets of 
theFund in ca^on d^osit £x>m 

■ i i V ■ time to'tiine when,Tn their opinion, 

this is the best Goutoe of action. 

th^shonldfailthepricte , u 

Eip&aicedfai^tii^^ 

-■ •. . peribrTnancerathertfaan income, 

^^JQ^-&Sha5BraT^^ _ 

i’-T*'* • > r W fni ant £«« «< 


! Since it was mmehed 
inDecembeT-1976 
Target GikTund 
has ouhperfffrmed the 
FTActuaTi^^^^ 

V GoBertinwU Securities 
■ ■ All-stocks Iiikexb^ 11%. 


iimt tros t- * 
xeo^ of : ■ 

0^ increased ^ 

; 

Goy^i^ctI; Seanffii^ AJl-stci^.. 


aixirtDidatied mterest 


die adverse effect of the chaige to 
corporation tax* on the income 
accruing to the Fund will 
be minimised. The success of this 
policy is illustrated by the Fund's 
proven record. 

The net income from the units 
will not be distributed but 
reinvested in the Fund so adding 
to (he value of the units. The 
number of units will not change. 
Ilie current estimated gross annual 
yield is A’3.00 per cent 

Remember the price of umts 
and the income from, them can go 
down as well as up. 

You should regord your 
investizient as long term. 

Ao(rffertoezistiiiggiltb(^der& 

If you alre^y hold Government 
Securities individually valued at 
i;250 or more, you can exchange 
them for units in the Target Gilt 
Fund on advantageous terms. 

For details send a list of your 
holdings to: 

Target '&ust Managers Limited, 
Garrard House, 31, Gresham Street, 
London EC2V 7DT. 01-600 7533. 


iM^isasuto ! Qfacfm^atl345piiiiffl 


' \ - ^ yxw/x 

I yDepLT.O.)TugetBo«c, Gatehouse Road, Aylesbuiy, Bocks. HP193EB. 

] S^ietvdmEngliidNaW754fiatTai^eiHoiBe.Gaiehoa«R^ 

llwl iVY«rfn*^i- *^ipnal p- ' . {. I^Wenishl — I inTai^tGiltFundatI24ipperunk(roinrauip£500}aadeiiclose, 

ngabttaiiPmBieoi«4Blieiiii^ . I -'■ l 3rhpt]in»niadepivableloTargetTnutManagCT5Lid. 

^ibeMin^tt'llieiCDaiiae^ ... . • ' 


Cabot 

Recovery Trust 


The Case for Recovery Trusts I HENDERSON I 

Recovexytrustsaredesignedtoproduce * hCfi AIMCH lAIMT ^ Hendersrm Administration cuziently 
above average giowto over toe long term I MVvLfUFIClr Jvllll I man^ funds in excess of jCsoom. 

through a policy of investing in tb^e I TAD PFRCORMINfi I 

companies whose share prices are currently. ■ ■ Xo BUV UnitS 

I unit truct group I 

inDrcfiahff^ I IN I97S I as long term, and Cabot 

O^SVearstoeperfonnanceof ■ I rrurr»d«(gn«f/ortf«i™« 

recoverytrasteS^waremarkable | ^^AmOT^ tketenbiggeSt I 

gnjwthandtoeybavebeenwiddyawlaimed | I ^ 

by investment ivisors and toe press. ■ gTOUpS HenoerSOn emerged “ eango donm umU as up, 

i/jT4.^rauii«M.iiuriM«»«iiuuicmjwiw«ui«Bai. I V v .7 » _ | TouKestmCobotReomeryTrustatthe 

Excellenf PrO« 5 nf»rt <5 ^ with the best over^l | current offer price of soSp simply return the 

f i.V/&p>CL*lo ^ ^ g perfOTmanCem** mappl^tionf^nbeloivti^therwithyaur 

TbereducdonihtberateofinSationovec M ^ | remittance either direct,or through your 

toe last X2months> whilst beneficial to the . Bianduitaes jainiaty^stpT^ pnjfessuma/adcdsor. Thfrri^erc/fefzofi zor/i 

Briiiab economy and partly resprasible for January or earlier if the offer price varies by 

toe impro v edlew of sterJmg against toe U.S. ^ ^ snore dtanslV^. 

^ Above average Addid<«.HMbimation 

^}xr.M»s^cmap^& TirOSneCt^ SSSSdStSiaies 

for instance., have had disappomting profits WCUJA|,CUL nonaalcunypdce. -wilibefonnrdedwiaiiaiie 

OTertimlKEizmoDtoasaresultofalow CrrOOTtll TSSSITcSdo^cnnir 

level Ot mduSCrial activity. &AV9W CJU* newspaper*. unnceniScateainisenditto 

Coininiuian of wiU bfi theMaruieccs.P*miencwia 

nowevectieDOersraDeu^eumruie ■ peidiornx^nlcedageDK. ndrpuUvbeiiudefnthia 

reCOVeryprOSpeCtS of a number of these ^ ^ 1 An imdal charge or seven nroddngdar>. 

companies^iiotreflectedintoeircurrent 9|C liOOal0VelO[ AS^^cteSrfr-.'"- 

sharepncelevels. 

Cabot Recovery Trust , income- 2 ^^^u*^rri«s. 

This trust is likely CO be more volatile than gS tlTHglte fl Cliy yPtli* “ gte ^ered Oflacci. 

acOTvaaiom^ ^ . w w g,XWV d£*Si^^«pur- " 

pnmanlym UK companies whose share prices OW|CC VlPirl rV^fik^ ITS chased under this offer will AmcmberoEthetiiutTinse 
have DDL kept pace wito toe geneial market j v ^ bemadeonithApiiiipT?. Aswwaiion. 

trend as a rreult of difficult trading conditions 

I To=Htaulcno.U.itTrattM™,=a.„,I.rt,DBdh«D.pt, nSSSSSSSSTll 


I IN 1978 I as long term, and Cab 

enwVm ^ Rteowry Trust is detuned fortjtetnore 

I "Among the tmbiggest I 
■ groups Henderson emerged ■ eangodoamasiffeiiasup. 

I with the best overm \ 

I perfOTTnOTlCe^* ■ opplicaiionf^nheloviti^ther with your 

* *' I remittance either direct, or through your 

Viaaaasaamaue Jmsaef 6,7979 g professionaladvisor.Thisafferelosesoti 39th 

yamiary or earlier if the offer pricevaries by 
^ more than sl%. 

3k Aboveaverage •Additional Information 

« Units will be available oluE ContxaecnoteswiUbe 

ndVb6‘nP‘r*T6 aim* /MkmrO I Uie offer doses at the jssutdandiinitcerulicsies 

WUJl|,itJL nonaal daily pdee. -will be forwarded within iir 

^ ^ Unit Pnnes and Yidd are •weeksofpaymenc, 

{HYVKVrn published daily in leailinB ' Toselluniu,cndorseyi.nir 

KAVaW CJLm newspapers. uniiceniScateandsendit to 

r .1. ' ...:if I... B MI 


•Additional Information 

Units will be available ofuE ContxaecnoteswiUbe 
the offer doses at the issutd and iinit cenilicsies 

nonnal daily pdee. vili be forwarded within sis 

Unit Pnoesand Yidd are •weeksofpaymenc, 
published daily in leailinB ' ToadluniUiCndorseyinir 
newspapers. uniiceniSeateand send it to 


3|c Goodkvelaf 
income- 

estimated current 


Ct'ininwsiqn of rt **. will be the Managcn.Paynia>c will 
puidiorecogniscaagenis. normally be nude withui 


An inidal charge of s".. is 
induded in the offer price. 
An annual charce nf i 
(plus VAT) of the value nf 
ibe trun is deducted fconi 
incone to cover 
adnuninndve cons* 
Discributions will be made 
m 5ih Ai^ and 
October. The fiiu 


normally be nude wtthia 
seven woddng days. 
Trustee: Wllliains & Glyn’s 
Bank Limited. 

Managers; Hnidmon Unic 
TitcA Manogemeot 
lamited,! x Austin Priars. 
LondoaBC^N aF.D. 
(RcgzMcred Office^ 
Rcgisteradlte. 856263 

g.wpJytirl, 


Additioiially shares have been purdtasedm ! — ■ 

fti m p a niffs toaf ma y yi p f n^CfSa»rily havp bad fl | I/Vevn 8 h to biiy___^jinhs in Cabot Recovery Tnui St the fixed 
profe set-bad: but which are expected to show I P”“ S®**P P" ““** ( mfrihim in xhitialmTenmeni 1,000 umn). 

arecoveiymsharepricefollowmgapcaodof \ P^WftoHoid^Umt 

unteperfiMnanceagainstthen^tt. | 


; MdyHdaiBt pgeMliUii ym«teW»<8i^B.iPr..s-- . 

; ^hdU^dnipoC^^ in ihe ^jxke.ofizidts 

latffofwIdrftiteMmhgTiirilljuycba^^ . 

9i8KW?g^-:'r •. r/;- 

wi^ (0 clMelhe offer i}m 
■ !6aUeaiedSI3»ex^j^'yu^^fWfelhnVie!i\lin 
IhMkMof iheoRs iiBto hiHhoniiaOidifen 
. 1ttrii)m]riiiliir^iit|T^^ itiiimiiii'ii in ^ f itod ud- 


'qi3MiAag^ndataMimrfi Mmiili^ ~ 

'SOihJmeniitet^esiidirdMeBeiiidBiiinUv . ..r .Address 

jidediidiedftanAgnM'^DD^ . 1 - — 

3buleftl>WterilhiifcTrACcBqiMy|iij^^ .I..- Floasel^ 

jjatedli 

UidtTniAAa0dati(il}.Tdep|^Oi4W *1 rfevoui 


r i/V\e dfri-**** I em/wa ate not readent outside the Scheduled Territories and I am/we are oat 
. afmjringlheoiiltiasthei](nninec(s)Driinypenon\s)7e3hlc]2toulS)dellinclernlories.Tht5un'er 
‘ i jsQotavailsbletoicsideiitsortheRepubliciiflivlaiid.'l'hisQfierclasesonlllthJanuafylllT!!. 

. 1 - signaUire('') i-: _Ualc_: 

' .XrtbtfrvarejoiatappUcaiilsallmusi6igniiadBUadti)amesaiidaddnHdH«epara(eh> 

- i ' Naroel.s) inFullOdCiMrs^Mias) ..-■■■i ■ 

.•1 pinj^wTtcain'blo&leUes 


* ^ 

. 1 . Please let me have detaiis ofTa^i Share Exchange SchemeD 
, Timed Investmait SebeawO Target Xfoaihly Saving Sebetoe □ 



po veil already bold Tai^ Gilt Fluid units? YES/NO 


TARGET 


3 recovery in share price foUowixig a period of 
under per&nnance against the m^et, 

Cercrin attmerively priced shares have also 
bee& sdectedin companies that liave reduced 
or passed thenrlat^ dividend but wbidi in the 
juedhmi tennhave scope for substantial 
recovery. 

Finally the maintenance of a hi^ level of 
income will be an important consideration 
at all times. 

Expedenced Management 

Investments in Cabot Recov^ Trust are 
managed ty Henderson Admini^don, aa 
investmentmanagement company 
establi sh ed inihe City fo^ the past forty years. 

Headiscscai also have pardcidarly strong 
contacte toxegional cides wheremany 


available u the daily quotedpdee. 
Sumanie; Mf./Mrs./Miss 

BLOOCCAPrUUPUASl 

ChriMMnorFirwKgifiefs)? 


I Address: 

I 

I 1/^B declare that I am/we are n« raidenc ouuide the Scheduled Toritoris 

I aao that 1 ainfire are nocacquiriog the units as the n«nitiee|>} of any psKOiuisj 
xesuKtU outside theaeT .nhini « 


SHARE EXCPUNGE Z 
SCECEME I 

Out Slme Eschange i 
Scheme provides a I 
Antnuuble oppominity | 
10 striich into ibis Unit I 
Trnsr.FoEdeiaflsplcase | 
tick bos or telephoae ! 
Mateolnx Coen oar I 
Share Exdiaose r~~| m 
Manager on | 

oz-s3&362a. * — ^ I 


Xc|^No.8£$s^ 

This ^tr p vot avoBaUe 
lit Ttsmnts td the Keoublie 
^Jrthnd^ 


aatureCsl ■ 

heKarejoiiicapiiucaaBi 


Pate 

risvautei^ 


' I TkitalFtiTidl *" thrget Cmnp ^98,000^000 TRLSTOOL^P ■ I 



Henderson 

Unitlbist Mans^jement 


.LSu 















'Financial Times Sataraay jannaiy- la 

motor cars 


A way to 


warm 


BY JUNE FIELD 


WHUjE it does not neces- 
sarily add to the you 

-will get for your home by 
having double glazing, it could 
provide an advantage over 
similar property in the same 
price bracicet whose windows 
are without this improvemenL 
Double-glazing is increas- 
ingly being asked for, and could 
eventually become as important 
as whether there is a garage 
that goes with the propertj',” 
some estate agents consider. 
With the cold weather con- 
ditions this winter they are 
finding that more and more 
people have suddenly become 
insulation-conscious. “ Ansrthing 
that helps cut-down heat-lo^ is 
a bonus well worth having.” 
Donble-glazing isn't particu- 
larly new. As architect Martin 
Pawley pointed out in ” Double- 
Glazing as an Element- in 
Modem Architectural Design.” 
in a leaflet put out by Alcan, a 
leading double-glazing manufac- 
turer: ** The double-glazed roof 
to the Camellia House built by 
Archduke John of Austria on 
his estat^ near Vienna in 1S31, 
provided precisely the same 
advantages in terms of heat 
loss and fuel economy as the 
double-glazing units sold in tens 
of thousands today to house 
owners all over the world.*' 


■iv.< 

V.- 


(The leaflet which describes 
'Alcan’s testing through 17 win- 
ters in the Canadian Arctic, is 
available free from Peter 
Newman, Regional Sales 
Manager, Alcan Information 
Centre. 5 Portmore Park Road, 
Weybridge, Surrey.) 

The sealed double glazing unit 
was the first major innovation 
to follow the introduction of 
double glazing itself. Before 
the first instaUatipn of Deutsche 
Tafelglos ** Kudo ” in German 
express trains in 1934, the efforts 
of architects had generally 
centred around the ventilation 
of the cavity between the two 
skins of dual-glazed windows as 
a means of preventing conden- 
sation from rendering them 
opaque. Le Corbusier himself 
devised a system for circulating 
heated air between two layers 
of glaring- for the purpose of 
heating the building itself. 

The Glass and Glazing 
Federation, an organisation set 
up to provide a central source 
of advice to architects, builders 
and property owners on the use 
of glass and gluing, methods, 
told me that over.tbe.last jfew 
weeks their office has dealt with 
“an enormous * amount of- 
enquiries." Because of . the 
varied categories of their 
members, who are manufac- 


turers. suppliers or fabricators 
of flat, sheet, patterned, 
toughened, laminated and solar- 
control gl 2 iss in addition to 
mirrors, and safety as vrelL as 
insulation glazing, it. is difficult 
to pin* The association down to 
an increased figure for double 
glazing alone. 

“Within the areas of glass 
and plastics usage covered, 
members claim a - tumoveri 
exceeding £2Mm per annum,” 
declares GGF director Bryan 1 1 
Hern, who' will send a set of ||; 
useful, leaflets not only oh the ^ 
merits of double glazing, but one 
which draws attention to. some Double gl^ng 
of tile unreasonable claims sliding patio dot 
made in the past. There is also and windows oi 
a useful booklet on conden- 
sation, the problems and how , 
to reduce it. (Write or telephone You sxe not 
GGF. 6 Mount Bow. London, instant installat 
S.W.l. 01-629 8334.) Sven though > 

Enquirers also receive a list constantly seeking business, 
of installers appropriate to beguiling you with advercise- 
their region, and it is su^ested 
that prices are obtained from 
at least three members to get you 

a comparison. Examples of eliminate chi 
existing work should be reduce noise” a 
inspected too. " Free4ittrng " firms can only 



Phetagr*^ Trivor Ktnyoni .. 

Double glazing in Susses. Alcan installer* Dave and Martin At AlmV aiuiwfai um - f r a i n ed double-glazed' .-..', 
sliding patio doors rn place of the eld rusted windows taken out of a third-fleer balainjr room. The door ' 
and windows on' the right .have still to be replaced. Enquiries Peter Nevnnan, Rcgfenri Sales Manager, 
Alcan Design Centre, 5 Portmore Park Road, Weybridge, Surrey. 

You not going to get “But you can't re^y blame Don't forget the ventilator out?' 
instant installation, of., course. Ihe installers for the delay,” lets. Do you want a lock fixe.d?. 
Even though companies are insists Mr. JSLem. “They are in Which way should the single. 


constantly seeking business, the hands of their suppliers, door open? And so on. 
beguiling you with advertise- having to wait for The raw “The permutations of fixed 
mentfi such as “Would you materials — glass, aluminium, and sliding units for the 

UkTto cut your heaSig bS replacement double windows; 

like to cut you nea^ig n ^ components are needed -were a little less confusing, but 

eliminate otaugnt^ ^ow homes too, as current did we want a so^ood or 

reduce noise and so on, Building Begulacions insist on hardwood sUI? As all the units : 

firms can only double glazing in new buildings are tailor-made, you must sajv-. 

weeks delivery date then lyidiere the ratio of window to anti have documented, exactly- 


door open? And so on. 

“The permutations of fixed 
and fiiitiing units for . the 
replacement double windows; 
-were a little less confusing, but 


offers riiould give some idea of weeks delivery date ^d then lyidiere the ratio of window to anti have documented, exactly 

the price quoted for labour, only from the signing ^jrall exceeds a certain piiopor- what you want from the start, 

material, transport etc, so that the contract (which means tion. In Sweden triple-glazing It is no good arg;uiug who said 


you can see what you are 
saving. 


your 20 per cent deposit is out is obligatory for all newly con- 


for that length of time too.) 



stnicted windows, with 175mni 
(7 in) of insulation in the rooL 


what when the installers arrive,, 
and the stores depot is over 100 
miles away. Ge^ng an actnid 


As one might imagine, shop- written specification from the 
ping around for double glazing surveyor proved difficult, and as 


does- take considerable time and 
effort. A colleague wanted 


it transpired extra wood clad- 
ding bad to be added outride to 






This unusual marine house which has direct river frontage of. the 
Hamble was designed and built especially for this .site for the 
present vendor. It has the benefit of a channel adjacent to the 
boundary so that a small boat on be brou^t close to the edge 
of the lawn- There are superb- vle%vs over a large stretch of ri.ver. 


The acMmmodation consists of Prlndpal- Bedroom with bathroom 
en suite; Guest Bedroom; 4 other Bedrooms, second bathroom and 
cloakroom; extensive reception areas. Easily maintained formal 
galden with adjoining saltings of about two thirds of an acre. Price 
£110.oiM freehold: Agents Fox & Sons. 30-34 London Road, 
Southampton. 


another room, and framed 
replacement aluminium double 
sliding windows for a third 
room where the wooden lintels 
had rotted. 

“For a while we became 
absolutely bogged down in-such 
things as standard door con- 
figurations. Did we want two-, 
three- or four-panel units for the 
patio doors? How many sliding 
panels? Which ride did we 
want them to slide? With the 
two-panel, the fixed panel could 
be either on the left or the 
right-hand side, or both panels 
could- be sliding. With the 
three-panel units, two sliding 
panels could be considered with 
one centraL fixed panel, or one 
sliding paneL which locks into 
the central position, could be 
combined va^ two fixed panels. 
The four-panel arrangement was 
different again. How many 
tracks? What kind of glass? 


there could be problems getcbxg 
the workers back. . 

“ We were the first property 
in our area that the company , 
had worked on. When our. 
neighbours had an almost idea* ' 
tical job done, the installers 
knew in advance more or less 
what problems could arise. 
Needless to say, in. spite of the 
few set-backs, the whole opera- 
tion was a tremendous success,, 
and we were inordinately 
pleased with the transformation 
a few sheets of gd&ss had 
wrought Everything was crin- 
pleted in two days, and thue 
was only a slight tear in the 
wallpaper- to show that large' 
areas of glass, wood, old metal 
and frame had been virtually 
wrenched out of their sockets 
before replacement could 
bedn.” 

Total cost? Between £1,2^ 
and £1,500 


VOXiVO 

‘^Wesi London ' 

ccdlusnow — 

01-3703152 

XEASING SPECIALISTS 


KENSINGTON: 
CAR CENTRE 



' N£W L/H DRIVE 
TRIUMPH’S 

-.Stvs* money on Spiifiros 1600 (U.S. 
Of &in)pe spec.}, £2,396.. Oolemtts- 
. ( Sprints 0/driv*. 0.79S. 

'All-'are ragiitered.' but unused wnh- 
.iactoiy . deliveyy mileages , only 
' (under 200 milssf. 

- ■ Tel: 01-202 6181.' 


double - glazed aluminium - one lintel before the job oonld 
framed sliding patio doors to be completed. But it was done, 
replace old half-length rusted — the secret is not to sign the ' 
metal -vrindows in a room with satisfaction note until you asei. 
a balcony, a re^acemenc double- completely satisfied. Otherwise' 
glazed full-length glass door to with the best will in the world 


BURNS HOTEL 

Barkston Gardens 
London SW3 OEN 
NEAR WEST LONDON 
AIR TERMINAL 
.100 rooms,' private bath/ 
shwer, radio, television, 
English breakfast zestauraht, 
bar — fully licensed. 2 lifts. 
Special terms to companies.' 
Details and iUustrafed 
brochure on request 
Telex: 278S5 
Tel: 01-373 3151 or 79S1 


LILUE LANGTRY and Edwrard VII IndulBed 
thamscim hare. ■ ^nauv Manor. 2A. 
DaAv Road, asurnomeum (0202) 
2S8B7. RACaOO 


Jildo .List 


HAMLETS M0T(^ Lm 

261-267 COMBIERCl^ ROAl)' 
LONDON. EJ. 


Prie-fncr^i^ Pnb'es 
lllriZe Stocks Last ' 


MERCEDES 28a GE 
■ 1879 RM. 

White- with ten trlin, air' condition- 
tng, eruisd .confrel,- Mff-ld»Mfipg 
suspension. - Bseksr MsxieO"' radio/ 
sterso, esntnl locking, tints, etc. 
Left fsetory June 1978. very, lev* 
milesg*. and ae'b rand' new; £73.750. 
' Tel: 0783 '760748 -oe 
office. 03866 418& ' : 


BfSetfriVE St/ITES. OF MArFAUt : 

'Visiting London oa business or.' 
-plesaurc? Why net stay with uret- 
our qdiet. exclusive, bed end break- 
fast .boter.>' at .19. Cileries Strdetr 
MBffair. Qr ei one of our testefuily 
furnished servics 'epartments 'in. 
nearby Park Street, consisting of 2 
bedroems. ' Icninge. kitchen' 'and' 
bathroom, colour .TV. fttc.r wfth'tn 
iralkins disisnOs' of .Perk- Leas, 
Piecedniv. Bend Street, ' end. 
droevenor Squared - - 

' For further ifetails »n</ bookings • ■ 
Tafepborta us on 01-499 7741 or: T. 
.. Tefax 238638. 





VIEW FROM. PENTHOUSE 

A totti and 11lh floor PENTHOUSE In this fine modern residential OeveMpmenL which has lust been rciurbished 
at enormoyt eaoenac to prg¥>0« an eiwronment ot loWl Iumutt- 

Soacious Entranco Hall: Sd Principal iadraoms and Bathrooms En.Suiie: Maid's Room and Bathroom: magnlhcent 
triple Reception Room: Llbrarr Study; extellant Mtrd KitOien. sunwb Hoof Terraces. Teui area imciusne ol roof 
terraces) 7.850 sq. ft. , 

Air condltlonins and humldlirine system- burglar alarm systems: light beam control on certain ooars: teie'c; Hits: 
central heatino: constant hot water: resident porter: entryphone: garage bar- 
LEASE: 99 YEARS from 24.6.6S (approximately 86 rears uneiplrcd). 

GROUND RENT: £S7S p.a. (rising). 

PRICE: ON APPLICATION. TO INCLUDE ALMOST ALL THE ENTIRE HIGHEST QUALITY CONTENTS. 

Joint Sole Agents; 



CHESTERTONS 

116 Keoslngtoo High St., Loodon, W.8 


6 Arlington St., London, S.W.l 
01-493 8222. Telex 23341 


61-937 7244 




The extra with 
every Supercosy home 


s.-- V 


Youcannlwadvanraeeofttus 

ERuzinitofla'.yninhupUjUOO 

ayear.jusiDclctlKlac^ 

SupROOsyhdmedeiielopoaiU^ Aflw 

ihvlnierei>'Ouandsra ? V._ 

tha wtiolc advOTBcmeni, 

topetherMh your name and {fry* 

address 10 New Ideal Homes I'.r-::" • 

I Jd, FREEPOST, Wdkini;. 

SurtqfCL '21 IBR. (So stamp ro(uiredn'dqihaae:V(UdnB 7 C 818 

Prices £kon 

□ BOROONabedhmisn 

Q BROMLEY 3 bed bungalows £S 9»|99 

abedhousb ,, - . £ 47 ,oSO 

□ CAMBRXDGEPIauoriand . £ 11,500 

X bod bunsalowa isMSo 

abed houses . jax^Cxo 

§ CAVERSKAMabedbouse < 30,560 

CHICHESTER 4 bed houses £ 57 .t 9 o 

EPSOM abed bouses < 33,820 

n KIGHCLTPre 3 bed hoBSS 4 S 9 i 50 o 

n NEWQUAir X bed bungalows £x 4 fP 8 o 

p ROMSEY 3 bed booses -r carpets £X 7 ,< 8 o 

□ ST. ALBANS 2 bed bungalows £xs.9>0 

3 bed bungalows £ 33 i 5 fo 

abed houses — fxAS^o 

n WINCHESTER 3 bed houses £i 7 , 0 So 

□ WOKING 2 bed bunnlom — £ 22,280 

abed bouses . £**>4^ 

3 bed bouses — - . £ 22.880 

. 4 b«dfaousa — £ 35 , 3*0 

Font re Deveiopmeats ond Phases 
n 'WEYBRIDGE □ CHISL EHURS T - 

□ E.GRINSTEAD □ WINCHESTER 

Availability and prka correct at going to press 


PENTHOUSE FUT/OFFICE 
Inc, Bedroom Suite. Bath A Toilet 
BAKER STREET. W.1. 

TO IFT 

Modern Building. CH. Garage. Ideal 
lor vsmoany regulrmg Luaury Aocom. 

moclatien witeout paving horrendous 
Hotel Bills. 6 monins or yearly let. 
Never «n Marhei adore. 

Writs Bmt T.SQW. Financial Tmes. 
to. Cannon Streei. London EC4P OBY. 


Gluttons 


CAMBRIDGESHIRE 

Between Cambridge and Ely 
A Fine Fenland Estate 


■ 


THE LORD’S GROUM) ESTATE 


comprising 

Excellent Modern and Traditional Buildings 
7 Houses and Cottages 
1,000 ACRES of GRADEl LAND 

In all about 

1,041 ACRES 

With Vacant Possession 

For Sale Privately as a Wliole or in 6 Lots (7 to 377 Acres) 

Details from: 

74 Gmsveaor Street, Londoa WIX 9DD. Tel: 0M91 276S 



MeaosMaif)el]a 


^paiusfi Homes 


MAM tpeciolisc in 
finoiKu or 

apartmene* in Msrbella- 
th« moat boxuciful and 
deiimbiu vox on the 
Coieadol Sol. 


' iJnmpeefiod erpereiao 
• Sound logoi advice 
Rnanco IwHitias 
' Direct liMpeccion night* 
by Kheduied airline 
' Personal service 


PROPERTIES FROM £10,000 


SPEQAL SELECTION 
Nr. I4ARBELLA CLUB. Ultra-lux. appts. 
C>4., air cond., garden, massive pool. Best 
area. 2, J & 4 bedrooms from £26,950. 
Deposits from £10,000 (145 pesetas— £1). 
Next avail, inspection flight 2nd February. 
Booking now. 


Tel. 01-837 0264 or 2441 MCMSnNKSHHOIVES 2MthHouso.StChadb9ULandOnWC1 







Apartments 
from £4,545 to 
£150,000, Villas from £16, 

Developed by the ATLAl'mC GROUP 

Close to beach, swimming pools, lennis, goli etc. 
Management and letting service. MORTGAGE FINANCE 
AT 9% REDUCING. Regu lar vr eekend inspection tlights. 
INVEST WITH CONFIDENCE. 

■ WRITE OR TELEPHONENOWJ 


ATLANTIC MARKETING Cp: ' - 

; Vo-jL-e 'House. vHancve--Sq''jc:r« - 
Jl LendonW"; T3^0i--99&313. ie1CJc:2£9S* 


GARFIELD HRLMAH & CO. LTD. 

BIGGER AND BETTER 
MORTGAGES— REMORTGAGES 

178 TEMPLE CHAMBERS, 
TEMPLE AVENUE, LONDON EC4X ODU. 
TeL: 01-353 2457/8 and 01-353 6101/2/3. 


J If you wish CO buy — seH — rent or have H 

J REAL ESTATE g 

^ mansged in the ^ 

i PRINCIPALITY OF MONACO | 

I $ Write to: S 

i AGEDI I 

^ 26 bis Bd. Princess Chaiiecte, Monte-Carlo ' g 

K Principality of Monaco S 

£ Tel: (93) 50 66 00 - Telex: 479 417 MC K 

y Oocumencacion sent free on request ^ 

^S%SSS%SSSSSXSS9SSSSSSSSXSS9tSSSSSSSSSSSSSSSSSSi^’ 


Montpelier International Properties 


PUERTOLUZ. MENORCA'S RR5T YACHTING VILLAGE 
The *' Fronchman'o Covo ” of Monorcd is In the romantic setting 
oi the most ottracrive landscopp to be found on this Jinspoiled 
island o> Menorca. Tha let phase of the development which la 
nearing complation has excellent aheltorad moorings within a lew 
yards ol one's front door. Exeallant bathing and yachting for 
tifwillaa. The individual Manoreen.atylad apartments are con- 
uiructod ID highor apaciricatlons with fully-oquipped kitchens. 
Good golhng faciiiiias. Ono-bed apartment* £15,000 to 3-b*d duplex 
£35,000. Special budget inspection flights ine. oeeom. at £60.00 
per peraon. 

M.I.P.. 9 Milner Street. London. S.W3 
01.581 0Z18/9/1O Telex 8952191 




Finding an botaliroornMn Londonat ^c^i.;;^ 
no^ca iri-oftan diffiDult andalWava 
Wh>t not invest in a permanent, easy-torrun . • 
flat fh an excellent location for you dr ypuf: . . 
com^ny. It will soon pay for itself. . 

SHEBBORNE COURT Cromwell Road: London SWS'^' ' ' ' 
Superb location close to the West London AirTermfnal'iB 
the Royal borough, of Kensington £f. Chelsea. Direct tube 
access to tha West End & City anci Heathrow; .Ge^ick* ' ^ 
can be reached from naarby Victoria. 

New studio flats and one bedroom flats from £25.000 to 
£38.850 for 99 year leases. Fitted carpets. CH arid 
constant hot water. Many flats with private balconies. - 
Car parking bays available. Colour brochure available^. ' 
Show flat (01 -pS 0327) open t1 to 5 daily, 2.30'tp .. 

. 5.30 Sundaya. _ 

Full'detBils from the ^ates Manager 

J.M.HILLGROUP 

Heather Park Drive. Wembley HA01SX ■ 

Telephone: 01 -903 5511 




mm 




tONDON • EDINBURGH • CANTEftBURV.- CHELMSTORO • CHESMIRC -CRAKWAM 
HARROGATE- IPSWICH -LEWLS-SAUSBURr-SpUTHENO'- 


. . PRELIMINARY 'AUCTION' Nb1TCE'' 

EASTS.USSEX.-•..,■:^:•...V:■.••^.•• 

HcatMtW About 1 mile. TlHibridae Vblle abahrl'ZrsjnHcr. Cwopn Street 
about 50 mhertet. 

FREEHOLD BUILDING LAND At BRUADOAK . 

wMi detailed planning ecrmlsslgn- fer 7S ideMehed. .eefiii-detacliad erM 
terreceo- bouBB'. -'.'"7 --r- 
ABOUT ;9J1. ACRES" 

For Sale by Auction (unless' previously sbfd) ' ' 

. AuBtieecev STRUTT « Parker, r-s H>il snet.'serkel^ ScHere. LotidM W.r; 
‘-TeU 01-629 7282. or- 201 HIgta'Street, Le«*c2. Tei. .(B7eiS; S511. 

rRcl. 1WCS4A11 - -- 


• vLondqnOffice: l3Hil! Streetvf.’ixaot Tel:tnr629 7282.-.; •: 


NORTh NORPOLK {Halt 2 mlln). Sub- 
anntcal del. PCMcd , hou*e.^ rccee, 
games room. Urge tciL with Aga. S 
beda,. 1 bathreems. Oil C.H. ff ragw. 
Carueo and grounds S'* actus. £ 60 . 000 . 
Turnbull S Co.. Holt, Norielk. Tul. 
026 371 3343. 

EWHURSr. SURREY. Valuable fc«hmd 
parcel of ZB acres amenltvllnvestinenc 
wootfUnd IncfudlRB standing timber. 
OHen en £20.000. Weller _Eenr. 


Farms DeoL. Farnham. 
or Harsiiam 3511. 


TeL 71B221 


BUILDING PLOT .1402 m’. i„ uwctOPCd, 
aciraciive rniecntul area. Mars'ra, 
Ailcanro. Spam. OolUr premium paid. 
wrtR Bq 2 T500Z. Financial Times, 19. 
CadnAn StKCt. EC4P 4Ey. 

L0NI30N. N.W.S. CumlerUMv BCMm- 
modatlen in larger ilyt. i raont*. well 
furnished, private balhroom, C.H., etc., 
tar single peraon. £43 a «ceh. TeL 
262 6699. 

CAP FERRAT. RfVIEIIA. ^ In tap IguMIt 
With sea views. 3 bedrooms. 2 bath- 
room nat. IZ-vcar Iva-.Q. £32.000. 
Unross. OT-602 fiSSa. 


NR. TUNBRIDGE WELLS. 96 a«r« farm 
with Km period heu»« enlovlne superb 
views. 4 beds.. 3 recep.. etc. Exten* 
ilvr buildings. OPers sound £150.000. 
Burienshaw Walher. Bauio 2237. 

ITALY. LERICI. Small tower house 
approached thru' olive greva. Glorious 
Views sea and hills, well furnished, 
Completolr modernised. Ideal two 
appreciative naople Free May and 
Juiv. Tcl. -262 6699. 

PIMLICO, 5.W.I. Charming flat with 
sunny oatlo. Good reccP.. double bed.. 
*nco AIL end beth. Cas C-H, Low 
ovtoolngs. 70 yra. £30.000. almar 
6ae? A Co.. Walton 5t.. S.W.3. 01-SB1 
266). 


NORTH CORNWALL coast 1<j Rills. A 
most superb residential propeitv stand* 
Ing In 7 acres of land. An hnmacii* 
late 4iS bedrooms residence with 4- 
reception rooms. 2 bathrooms, 2 cloak 
rooms, kitchen, together with the benc- 
Dt ol hill Central healing and double 
glazing. Tidy qardons surroundlno the 
attractive d<wi)no. Excalient range oC 
eutbulldlnns ripe tar devetopment. A 
lurtber 43A acres «t land available In 
two lots. For sale by Public Auction 
at HolSHOrthy en Pebrury 7th, 1975. 
Auction price guide £80.000. Klvell 


and Son, Auciloneen. 12. The Sauare, 
Heisvroithy. Devon. (Telephone 0409- 
233 BflA.i 



- ROTLAiND' GATE- 

'- r'Preehelti Va^tfeJ 
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BY StBA^; 

PETUGBOT- .leeaUf ttmtf ...W--'^'' 

despair ‘of "^otiieF' 

vixo 

of mald^ :'& 'QB7 .iMlfi- 'an' 'dldr' 
Ashioaed hadf .t^TUSo’so OMiif l 
fOrtaMy.V: I'rV;-': -i-.' .•;.- 

The . ^ 

pears: <rid::Tt^h^'iO(^eiiaedfe - 
fa>nt wgepsidQ^.hct:^- same 
Bop-^epebdeot-'i^ .a^- 'is- 
the -504 estate '<Bar;'Aad^3>et its- 
lide is Bit i eBss df its o'wn.'The 
steel belted' nuliid'- tyr^ ' soa 
softly and' almost sOent^ oyer 
all Idzids. of a nUhf^ 

B i ute .of on cx^ Qfes 

and expaiijBicin joists. 

' Patched-'] ' broken fanes 
are 'madC: 4o .liOel like motoiv ' 
ways: and -bn' motorways the 
£3,985- Pengeot .rides, better 
than some' .eats costing neariy 
twice as .much. Hbw do Peugeot 
rnake tbeir ' dieq)est.fi04 feel 
like a limoasine? I can only put 
it down.to their long es^rimicef 
in ** tuning ** the- su^ensioo o£ 



Tlie faugM ^ ten yea« old, but you get a 'iimeusine ride for less than £4,000 


.aiconventionaUy laid out car to 
suit steel beh^ radial- tyres. 
Tbey started doii^ so nearly £5 
years ago =.witlx '.the.- 403.- and 
■iSitSk^ix^s otiginal *^^” when 
(Citroen excepted) all othhr 
.ears.ran oni-.erosq^ tyT^ 

' The £act' tfaat':l^geot ih^ts 
On -• making its imrii \ shock 
absorbexs may haye something 
to do -mte* it too. 'What it adds 
np- to is a ride in the Jaguar 
class at not much Tnote 'tfjaa 
Pord • Cortina/Uonis .Marina 
prices. 

3%e comparison with Cortznas 


and Marinas is relevant because 
the Peugeot's price — and its 
1.796 cc engine which lets it 
squeeze into the under 1.8 litre 
company car tax 1)1901(610 — 
should make it attractive to fleet 
buyers as . well as family 
motorists. 

A successor to the 504 has 
been rumoured for some time. 
It seems possible that when it 
does appear. It -will at first 
replace the up-market models of 
the 504— the aJl-wdepeodently 
suspended GL and TI saloons — 
and that the basic 504 saloon 


A CANDID- FRIEND' -wlu -pro- 
fesses to fbUbw thJs'eolnzah 
complains that. I- approach the 
sport in.a. .defeatitt Spirit, what- 
ever that maymeaxL . It is quite 
trae that. 1 seldom describe - a 
th-rim-Qg £^t to tbe .finish, nor 
do I embark]oh. A blbw'by--bldw 
description:. c£> -how Xj.just 
mana^ te-reach tbat monster, 
trout under .'the. bridge vhen 
it had' dwelt "onhaimed for 
several ^seasons.-. -Proiably -be- 
cause it had sensibly', satisfied ' 
his huhg^;-by- d^nii:^ his 
young' T^tiohs -which' is the 
real simtehance:.. •: of • monster' 
trout , • 

Xa .fact when catching: mon- 
sters nnder-'brid^. I am hot - 
sure that even the keenest dryr 
fly mas'can- sdways my mte^his- 
hand on. his hei^'lhat it the., 
monster/, fell victim to a -.fly-' 
which in -some''- . ladnmuleu^ 
mannw b'ad -Been east upsCreaih: ' 
of it to' float :down' lill^ i pleeeS: 
of- thistledown or artificial iron : 
blue of whatevjer. . . - , 

eiperibncft', bfr rutwttr^; 
bridge mons^ip is.lhat tl^.hr| 


. probably better out of -tfae river. 
. bmng cannibals, but that the 
average bridge construction on 
'-• chalk streams .leaves no room 
for upstream casting at all under 
the . footway. The. al.temalive 
operation is either to cast over 
the bri(^e and . let the fly float 
down with the current or, -with 
one eye on the- kee^ and. the 
- adjoining rods, cast from up- 
-. stream and allow the flytb:drift 
. down to the fish. ' 

This is not as easy as it 
sounds. The line lies on the 
bridgework and this -makes for 
dt^ if the. east is oyer the 
bx^el In fact.I.vrould rate the 
chances of a dragless!' pas^e 
ben^th the bridge as being 
: ve^.'low. . Even if- the' fly .does 
floait.weU and is taken .t^ the 
jfish there is eve^ possibility 
that the flbh when it feels the 
hook will take off downstream 
and this -will 'certainly' foul the 
line and cotdd very 'well 'cause 
'‘a - break as there wbold. be no 
itod to ea% ^'itirain:' . 

. Jf dn-tfae bteer hand' you float 
a- fly beneath the' bri^ from 
.' upstream; .it is possible by.keep- 
the line slack to avoid'drag, 
and' if you should h'app^ to 
. Jnubk ^ Ash. 'it can be played 
'upstream.' Or ' as sometimes 
happens it does run dowzistream 
jioUrcah,',by;Eiviiig-lt:pl 
slat^ -pass-] the rod : i^er: .Ihp 


FISHING 

JOHN CHERRINGTON 


bridge always provided you are 
agile enou^, an play it out in 
the slack water below. But this 
is all by the way. 

If as my friend suggests I lack 
the positive approach it is only 
because 1. don’t like a third 
method of catching under 
bridge monsters which is to use 
a sunken nymph or a wet fly 
bait alnu^ indi^nguishable 
from small fish in certain cur- 
catCA fish in the most obvious 
possible way. 

Of course my friend may be 
approximately correct. When 1 
set out for a day's fishing I can 
truthfully say that I am not par- 
ticularly worried by the thought 
that my day may end in an 
empty bag. With salmon filing 
that is almost invariably the 
case. To paraphrase a famous 
sa>-ing it is better to fish with 
little hope than -not to fish at 
all. and any fish which is foolish 
enough to allow itself to be 
caught /probaJily deserves its 
fate. - . 


and the estates will carry on for 
some time. 

Recently, the basic 504 -was 
revamped and it was relaunched 
on the UK market at the last 
Motor Show. The car 1 drove 
had plumply upholstered 'cloth 
seats with lounging room for 
four and adequate space for 
five. The boot despite its high 
sill, is not difScult to load and 
accommodates a family’s holi- 
day luggage. 

Instrumentation is simple but 
easily read. Peugeot's tradi- 
tional lights switch still .sprouts 

In any case think of the awful 
' anticlimax if. after spending 
vast sums (in advance) on the 
better rivers and the costs of 
getting there you should find 
that the river in your week is 
either empty of fish or water or 
both or even if there are jish 
they are far from being on the 
take. 

1 have known people in -this 
state verge on the suicidal, 
simply because they started the 
week with a determination to 
get their money’s worth. They 
adopted this positive approach 
much as did those who em- 
barked on the Charge of the 
Light Brigade with an almost 
certain knowledge of the odds 
against them but refusing to 
look the facte fully in the face. 

How much better for peace of 
mind is the ' Cherrington 
defeatest attitude which em- 
barks on fishing with an almost 
complete lack of expectation 
only to be most pleasantly sur- 
prised -when the fish prove, as 
they sometimes do. to be co- 
operative. And *1 shall be 
makiDg a start on the Wye all 
being well on February 1st and 
subsequent Thursdays and that 
as always I shall enjoy the ex- 
cursion, whatever my state of 
mind. '. ; . 


from, the steering column; the 
heat^ rear window and hazard 
warning buttons are faintly 
niuminated at night, just as 
they are in the Porsche 929. 
Quaintly, the choice control is in 
-the middle of the fascia. 

Performance is entirely 
adequate. Top spe^ is 96 mpb 
and at a 70-75 mpb cruising rate 
the Peugeot was quiet enen^h 
for the optional extra radio/ 
tape player (a Blaupunkt with 
excellent FM reception in my 
test car) to be enjoyed. 

The gearshift is light and 
third is good for a useful 60-65 
mpb for overtaUng, Fuel eon- 
suii^>tion is modest for a roomy 
five-seater with a 30-31 miles 
per gallon of two star ea^y 
obtained on a journey. Light 
steering and a good view 
through the back window make 
the 504 ea^ to park. 

It is a totally competent and 
relaxing car to drive, with full 
equipment (servo brakes, clock, 
reclining front seats and rear 
seat armrest are all standard) 
and 10,000-mile major servicing 
intervals. The styling is hardly 
fashionable after 10 years but 
does this matter when rear pas- 
sengers can sit upright without 
their heads touching the roof? 
J cu’t see people who appre- 
ciate Peugeot ride quality and 
refinement being put off the 
504 because it isn’t the automo- 
tive equivalent of a dolly bird 
any more. 

An automatic version of -the 
504 is available for £4,474 and 
-the 1,796 cc engined estate car 
costs £4,368. Diesel versions, 
powered by much the same 2.1 
litre engine that Ford buy from 
Peugeot for the Granada, are 
£4,550 for the manual saloon, 
£4,938 for the estate. 


Growing old gracefully 
and winning friends 
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:OH?CaALBOLLS-ROYCE&BEimEY^^ 

V 1978 Sbui-Rorcfi 

FialshwT ]»~CtaiMtnixt wfltlk'TBn Hide 'tij ‘frant compditmant and Saiga Velvet to rear companoiant. Fitted with luliy equipped 
> "cocktail caUnqt. atainiasS: steel trlni. to all wheel arches and Roila.Royce badges to rear quarters..!.^ rniles 

BENiify 

' :Hriahed tn'Pionrelai^ 'Whfxa whta. bark Blue Hide.. Full service history.- 15.0(X> miles 
: Jn 'Blue vHthiSUwr Mink side, panels and Blue VUde. ZJSOD miles 


, ...19^ ROUS^V^CiE ^VER WRATTH H without Div. 
Hosi^.'ViEft nark Brown Eveditx Roof and Dark Brown 

fS7k i0i^jiQrCE S^^ II SALOON 

. ,>’!)^la'ndGraah .with Derfc-Giean Everflax Roof and 

r- .y^iei^xsMi.zxxsi:tDX^'-' 

MoOiMnd.^lr Beige' HiiU'. S.Ote 'm^^ 

II SALOON 

; !;-ti'k‘.P*^.ikat Rad. withlBIsck .81(10 and RM inaens and 

W97f ^iSj^RQyCE SILVER SHADOW SALOON 
.Black EverSax'Rbof and ‘SEKk. Hide. 

,.^-;;:.',_;8UiBiriijae*.r ^ . ..v- 

SALOdN 

r.(.r Sl^'XlifllkiM^ goof and. Dark 

etOB'Hde^.Vlitflct Wh'Cam'rgua atr conditioning. 

CONVERTIBLE 

~ Bfpr^idt.^iilte 'gida and park Blue Hood. 


1973 ROLLS-ROYCE CORNICHE CONVERTIBLE 
-. . Black with Black Hood and Rad Hide. 30.000 miles 

f97ff BENTLET T2 SALOON 

Silver Chalice with Dark Hue Hide. 1J00 miles 

1976 ROLLS-ROYCE SILVER SHADOW II SALOON 
Pewter with Green Hide. 1,100 milea 

'^76 AOLLStROTCE SILVER SHADOW II SALOON 
Black with Special Tan Hide. 6.000 mt|es 

1977 ROLL5-ROTCE SILVER SHADOW II SALOON 

Le Mans Blue with Magnolia Hide. 16.000 miles 

1976 ROLLS-ROYCE SILVER SHADOVi/ SALOON 

. . ' Caribbean Blue with Red Hide. 26,000 miles 

f975 ROLLS-ROYCE CORNICHE CONVERTIBLE 
.. ' - Dark Olive with Beige Hood and Beige Hide, 

23.000 miles 

1974 ROLLS-ROYCE SILVER SHADOW SALOON 
Walnut with Tan Everflax Roof and Beige Hide. 

S8,oor> m^ts% 

• 1973 ROLLS-ROYCE SILVER SHADOW SALOON 

S.md with Porcelain White isida panels end Red Hide. 

48.000 miles 



i^-yUEf^OHASEYOURROU-S^^ |1KJ 

iOD cats § or-629906aaeNie/eyStWr 0J’S8484STSoathKeasington,SW7. 

§ 01-a987691Qreen/onLMtddlesexforSales.SeiviG9aParts. 
^TOrXbp-pOOpIC / 01-45871irHampstaad,N2. 


GUYSALMON 


Fortr.m:r'Urh Rojd. 
Thjrr*.5 Qitton 

01-39S 4222 


' Mj^Ravte so-Vn SMI»W:-H 9 ^ hide. 
.‘Doitvanr Mnean .. - ! 

r MEXkC£nB.KMX-:4te-SJtk.<'Met^ Vale^. 

* AlrC^IUonininrEtactrlq. Suif.-.Rool.' AfiDV WheeS.; Cruise 
-. CMtra|.. Mlo-^Csasette .etc ' 22,oo0'.'inilas' r . 

I m VANTHn.jTZ -SPORTS AutOfliatib Sllvcr.'lt^ h'idA 
. Raaio.,, . 2 A 00 .miles. . • - - . _■ i 

I. JAGUAR- 4.2 CgrrUae .Brd»nCCinbainep''hlde.- Uoder4 jlOO - 
'RliwS-* . i 

i: ' «il.BAiM LER'sOVSRRI^''4.2 bark' Wucfsisoilt hRfe-''Air 

Treum,.- pram wiwcMk .Radio. ' iSiOOB.. 

.1^ LlAniW.BIK)CHIiltiB'oM 'request .. 


AUTOSEARCH LTD 


‘197« T. Reg. Porsche 92S Auto. Guards Red with Slade Lnther, Bleck.nd 
White Cheek Clou Centres, cruise Control. Delivery miiesge. £25.950. 
'l»4 Nev, MercedM.Bene 4SD 5I.C. Milan Brown with Brawn Velour. Air 
'. comlttioMns. 5tec. &m Root. AUoy VrtiMis. -nilee Canuol. RariA Cassette 
Player. Deitvery Milenge. £24,750. 

apT? T. Rm. Mcrcedes-Bcnu 4SO ,BLC. Metallic .Sliver whh Blue Velour. . 
Etec; Son Real. Radio -Cassatie Plaver. One owner. 10.000 eifles with full 
. sonrlee history. S19.7S0. 

TB76 3CJS Auto. British Racing Green with beige- leather and tnetchlna ylnyl 
~-ratr ^ ^n. Raoio Stereo. Whitewall Tyres. 20,000 miles.. a.4BO. 

' ftn. BMW 7331 ABto.-MeiaMlc Silver Green with 'Green velour. Air 

Cond. Elib Sun Root. Elec. Windows. Delivery Mileage. £16,950. . . 

‘ ' 1977 S. Ra* Ferrari 3M GTB. 4Stael body). Red with Tan Leather. . Air 
■ Cend. WMe Wheels. 7.500 miles irem . itaw. ,lmmac. thraugheut £14.780. 


THE HIGH STREET, RIPLEY, SURREY 
TEL: (048643) 2485 ' : ' ' 


Spedal Janiisiy disceunto Mj'dl.lanin rar^ from the elegant Beta 
Salecm te file prestigwns'GaiTnra 

For. leasing or bux^-your. 1979 Liaidh' find.-oirt about our great 
deals here.' ' v". 

47/69 DraytohiGardFiisi Owiiea 5WI0 90Z: 01-370 4114 


RICHARDSONS 

■ FOR TRUCKS 

OLDBURY, HRMINGHAM 



Skip lorry specialists. 021-552 2S0S. 
TX 836193. Immediate delivery on 
. Bedtord and Layland enass'is. 

SniNdrIve h i r e ■- 

' kea. rates tar short- or tane-Mrin. 


NEW GAR 

FROM £150 DEPOSIT 

IMIUEDIATE bEUVEfri at mast 
makes of Brilish or Continantaf 
cars. 

Applicable to Companias. Soir 
Employed ' and Prolassional 
people. For further details and 
immediate quotation contact: 

LONDON LEASING 
166 BireWeld Road East (6)' 
Northampton NN3 2HG 
Tel: 0604 714855— Bam-Bpin 
Wa Gpararttee to bo hefolul. 


Frozen 

points 


OUR arctic weather seems to 
persist, and thousands of car 
owners are still counting the 
cost of radiators that burst or 
cylinder blocks that cracked 
because they had not checked 
their anti-freeze. It really is the 
falsest of all motoring econo- 
'mles. A couple of pounds’ worth 
of glycol4}ased anti-freeze pre- 
vents damage that may cost 100 
times as much to put right 

The cold weather returned 
just as suddenly as it went Any 
motorist unsure whether his 
car’s cooling system is ade- 
quately protected should play 
safe. If in doubt, top up with 
-more anti-freeze. Your garage 
will tell you how much and. 
just as importantly, if any of 
-Qie hoses and hose dips need 
renewing. 

I wish I could find, a screen- 
wadi anti-freeze that works as 
effectively .■k the kind yon put 
in: the tedlajtbr. 


IT CAME as a tremendous 
shock a month ago in Mexico 
City when one of Jack Nicklaus' 
playing rivals— far more iznr 
portantly, one of his closest 
friends, and almost certainly his 
most fervent admirer— launched 
a vehement verbal attack on 
the great man as we sat down 
over a cold beer with a Sritish 
friend and old writing cot 
league of mine in ottr hoteL 
The professional golfer in 
question was incensed at 
Nicklaus’s recent conduct when 
playing in three distinguished 
tournaments and failing — for no 
good reason the ' gentleman 
could discover — to play in 
another to which he had pledged 
his support. In a nntslmU, 
Nicklaus stood accused of 
demeaning his brother profes- 
sionals and rivals, but perhaps 
more importantly, his own 
peeriess reputation. 

The whole question of grow- 
ing old gracefully in sport and 
knowing when to retire came up 
for discussion, and I found 
myself respecting, albeit grudg- 
ingly, if not actually agreeing 
with, the plaintiff's case. Or at 
least with some of the points 
he was making. 

The giants 

Of the game’s giants in the 
post-war era, Byron Nelson 
retired because his nervous 
stomach literally forced him out 
of competition for the sake of 
his health. Ben Hogan dis- 
appeared immediately be 
thought his waning standard of 
play— a personal decision, not 
that of tile public or his hero- 
worshipping rivals — no longer 
allowed him to compete with the 
sufficient dignity and self-respect 
such a perfectionist naturally 
demanded of himself. Sam 
Snead continued .to play because 
he was fully capable of compet- 
ing with the best and needed 
an alternative to his beloved 
fishing to keep him occupied in 
bis old age. And wbat transports 
of delight he has afforded those 
hundreds of thousands who have 
been privileged to admire the 
timeless majesty of his golf 
swing. Far from incidentally, 
what great hope he has also 
given to countless' geriatric 
hackers as he fast approaches 
his 67th birthday in May. 

Others have gradualltr, and in 
some cases suddenly, faded 
way. Several have outstayed 
their welcomes like any old 



Lex Mead • 
The Supreme Choice 


MAIDBHHEAD (062B) 33188 

1078 (April) Comictw Cenveitibi* 

Ivory White with Dark Brown hood and Beige 

hide trim. 

1076 (Januery) Comlche CenvertfUa 
Willow Gold with Beige hood and foige hide trim 
Dioed in Dark Brown. Automatic air conditioning. 

34.000 recorded miles. £39,950. 

1079 (Janueiy) Silver Wraith ll 

Without division. Silver with Blue hide trim. 

1079 (Jantniy) Sihrar Shadow U 
Whlu writh Dark Brown hide trim. 

1978 (June) BenUey T.2 
Oxford Blue with MognoHe hide trim. S.iOU 
recorded miles. 

1978 (January) SiWar Shadow II 
Ceribbaan Blue with Magnolia hide trim. Picnic 
tables and head rests. 17.000 recorded miles. 
1077 (November) Silver Slwdow II , 
Regency Bronze with Magnolia hide trim piped m 
Dark Brown. Picnic rabies. 15.000 recorded miles. 

1077 (March) Silver Shadow II 

Regency Bronze with Black hide trim. 10,000 
recorded miles. 

1075 (February) Silver Shadow 
White with Tan hide trim. One prnrete tnwner. 

40.000 recorded miles. E21A60. 

1974 (June) Sihrer Shadow 

LWB with division. Gsmet with Bleck vi nyl, root 
and Tan hide trim. 48.000 recorded miles. CISAaO- 

LexMeadl 


MILCARS ^ 

(W'MIUHILL >3^ 

CorTipiet&.B\rVV'Oeaier 


Lease your BMW the Milcars way. 
A -.election ol used RMWa 
1078 633 CSi AUTOMATIC . 
FjorO i.ivtuiiic Diuu wiiR Diuo hide 
interior, air conditioning, radio/ 
casseiie. 

FROM £106.14 PER WSK 

1977 683 CSi AUTOMATIC 
Polaris aiivcr, olae« iiiterioi. air 

eonditinninn,' allov wheslS; 

FROM €95.24 PER WSK 
197B 728 AUTOMATIC 
Reseda inatSHic green wiin green 
cloth inierior, tinted glass, central 
locking, alccirie windows, elecuie 
sunroof/ radin/eesserre. 

FROM £73.12 PER WEEK 

1978 MODEL' 733i AUTOMATIC 
RsMua muuilie yrmn, witn green 
cloth inierior. manual sunroof, tinted 
glasB, (Jsetrie windows, central 
lockin'' ■"'I allow 

FROM tUM PER WEEK 
1977 320 AUTOMATIC 
Polaris ustaiiic siivei witn blue 
cloth interior, tinted glass, radio/ 

eassBita. 

FROM £37.28 PER WEEK 
1976 Sa AUTOMATIC 
Sienna meuilic . oruwri, cloth 
intsnor. tinted glass, radio. 

FROM «Z.50 PER WEEK 

The above figures are gross and 
subject to. all tax concessions end 
the above cars can also be 
purchased for cesh. 

16/18 Hale Lane. Mill Hill. 

London. NW7. 

.Tel: Ol-SSg 6861. 


, .'Cooper .Car Co. Ltd. 
fids very special cars 

-BMWs. 


You con sd, service, buy, . 

' fesf^rrve, export, ieose ond 
finmioe, new BMW cen-od h 
onecerdre. 

1978 T* 633 CSIA. Red. 

197B T 6S3 CSb Black. 

1978 'f 633 C5L Metallic mid. 
Blue. 

1978 *r 733 UL Metallic 

1978 T 733 lA. Metallic 
pale Green. 

1978 *T* 730 Msmal. Meroon. 

1979 'T' 738 Manual. Pale 
8kie. 

1978 *r S2B iA. Metallic 
dark Green. 

1978 -5' 7SS IA. MeulltC 
Brown ' 

1978 *S' 728 Automata. 

Metallic pale Greeib 


VOURBMWCBsnRE 

GeoperCvCokLld, 
_gO-g6 H i ri iQp e g M i ^ l u i i i juMlC2 4B 
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ThmOI-a77B8IL 
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RICHARDSONS 

FOR TRUCKS 
OLDBURV, BIRMINGHAM 
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LEASINQ/LOW H.P. 

FufthOr detaj/s conrao as now ar 
DP AUTOMOBILES LTD. 
93-103 Drummond Street. NW1 
Tel: 01-368 5303 
(Tube connections to CHy and 
West End from Euston & Euston Sq) 


621-582 2803. Tdee 3361SS 

4 and 6 wheel Bedford TM. 
immad. del. — keen' prices. 
021-552 2803 

‘ Phone ROW for cor eK tr enrelv' keeo. 
priso 


1979 JAN. 1st LOTUS KIAT 823, Deep 
metallic blue with msrcaeite trim. 250 
milet. Owner unable to sccept dellverv, 
£17.000 o.n.o. Tel; 01-952 0910, 


pathetic prizefighter. But as 
Mlcldaus, who will be 39 a week 
on Sunday, Arnold Palmer, who 
reaches his half-centuiy in Sep- 
tember and Gaiy Flayer, who 
will be 43 years young in Novem- 
ber, come to the hopefully long 
twilight of their distinguished 
careers we are witnessing the 
end of perhaps . golf’s most 
glorious era. 

But back to the complaints 
about Nicklaus. For months he 
threatened not to play in the 
'World Series of Golf as the 
result of a well-known 
difference of opinion with U.S. 
PGA tour commissioner Deane 
Beman. Eventually Nicklaus 
turned up. and starting times 
were jugged to allow. Wtn to 


SEN WRIGHT 


fly away in his private jet on 
Friday afternoon to watch his 
two eldest sons playing football 
in Florida, returning late the 
same evening. Nicklaus, going 
through the motions, duly 
finished Tth over a Firestone 
South course en which he had 
previously won more than half 
a million dollars. 

Next Nicklaus flew in for the 
inaugural European Open at 
Walton Heath, but only for a 
Press conference. As one cynic 
remarked at the time: “ He 
won’t deign to play, but at least 
we get to talk to God.” Many 
present and I include several 
distinguished professionals, felt 
Jack would have been better 
advised to have stayed away. 

Then there was the celebrated 
tennis game at promoter Kerry 
'packer’s house in Sy^ey after 
the first round of the Australian 
Open championship when 
Nicklaus played in street shoes, 
fell and hurt his shoulder, and 
was almost forced to withdraw. 
That be created a new course 
record of 66 the following day 
while heavily drugged with 
butazolidin, is history. But to 
even imagine Paper’s reaction 
had his house guest been forced 
to retire from the event hardly 
bears thinkin g about. 

The last gtraw as far as my 
plaintiff was concerned blew in 
when Nicklaus dedined to fly 
in for the Mexico Cup Pro-Am, 
rmaining in Florida to wateh 
his two sons go. through their 


final workout before their big 
school game. Then Nickluzs ' 
flew from Mexico (3ity to 
Tallahassee and back in one 
evening during the tournament, . : 
and again pairings were 
adjusted to suit his 
Without time for a practice 
round, Nicklaus finish ed in a tie 
for 26th place in a field of 45 , 
professionals and eight amateurs *. 
20 strokes behind winner David ■ 
Graham. 

Misguided 

Not so long ago I was mis- 
guided enough to suggest that ' 
Palmer should retire, and' 
thankfully I have learned the - . 
error of my ways. So many .. 
people derive pleasure from . . 
watching Palmer compete — 
despite the fact that it is ■ 
exactly six years since be won a . - . 
tournament in America — that it 
will be a time for internation^ 
mourning when he finally hangs 
up ' his brogues. 

But tile difference between 
Palmer and Nicklaus is that the ■ 
former doesn’t know bow to go 
through the motions. Arnold 
only knows how to play like • 
hell eveiy time he tees it up, 
and loves nothing in the world 
half as much as the chance to 
do so at every possible ‘ oppor- 
tunity. Player is just the same 
if not more so except that in 
his horses— both in breeding 
and racing — he has found an 
outlet for his energies away 
from golfs competitive arena. 
Nothing is more certain than, 
that Gary will convince him- ... 
self he has a chance of winning i 
long after that feat is well ~ 
beyond the realms of possibility. ^ 
The fantastic thing about the- 
little South African is teat he is 
sure then to triumph over all' 
tee odds and be able to thumb 
his nose at those who have pre- 'S- 
viously urged him to retire. "I:: 
shall not be among that number. ' 

Poor Nicklaus Just wants to 
be a normal family man but ' 
nowadays few public heroes are 
flowed such luxuries. 1 just 
hope Jsck doesn't alienate his 
hard-won allegiance of admirers , 
by going through the motions ^ 
too often too obviously, as he ^ 
appears to be doing in Palm i| 
Springs, California, this weekp ^ 
end. But 1 know be is far too ^ 
intelligent to do such s stupid ? 
tiling — if only because he so - 1 
much dislikes playing golf fox 
fun. 


EXECUTIVE CAR CENTRE 

1979'CORNICHE. Silver Chalice with Black Everflex roof. Red Hide 
trim, Oalivery mileage orriy. 

1979 SILVER SHADOW II. White with Red Hide ertm. Dellm 
mileage only. 

!979 PORSCHE TURBO 3.3. Gold with Air Conditioning, Electric 
reef etc. Delivery mileage onl)r. 

1979 PORSCHE 928 COUPE. Actomacic. Metallic Blue. 

1978 MERCEDES BENZ 450 SLC. Red. Automatic. Electric roof. 
Delivery mileage only. 

1978 SHADOW II. Regal Red virith White Everflex roof. Beige Hide 
upholstery. Front and rear head restraints. Export suspension 
and steering. White wall tyres to 1979 specifications including 
wash wipe. Total mileage under 5,000 mRes. 

1978 SHADOW II. Chestnut whh Beige trim. 400 miles only. 

1977 SHADOW II. Moorland Green whh Walnut Evsrflex roof. Full 
matching drayien upholstery and trim. Leather knee rolls. 
Front and rear head restraints. Leather top roll. Lambswool 
nigs.- 17,000 miles. 

1976 SILVER SHADOW. Seychelles Blue on Silver Mink, Blue Hide 
upholstery. White wall tyres. Lambswool rugs. Speedo reading 
under 35,000 miles. 

1969 SHADOW I. MetaUic Dark Green. 76,000 miles. 

ABOVE IS A SELECTION OF OUR CURRENT STOCK 
OF 20+ EXECUTIVE MOTOR CARS 

DATSUN BRISTOL LTD., 

BERKELEY PLACE 
CLIFTON 
BRISTOL 290131 


• lilij MTC CARS LTD. 

|MM 173 WoMboume Grevo 
fliln LeiKlen W11 2RT 
liJILf Tel: 01-727 7656/8240 
Doolers for Mosortit, Do Tomaso 
and Alla fioniae, oHer tha loliowinQ 
soloetlon ol Oistinetive ears: 

FERRARI DAYTONA 1973. Concourse 
condillon. Possibly one d the finest 
examples evsilsble tor sals. A true 
cellenorg piece. 

ALFA ROMEO MONTREAL Dec. 
1977. Among Uic last producad of 
this exciting model. Delivary km. 
only. Never registered. 210 km. 

DE TOMASO PANTFRA GTS Phase 
(II 1978. Spacral feetoiy build in 
Jet Blatic. Only 4.000 miles. 
MAS$FRATI BORA 4.9. 1977. Exciting 
appearance in dark blue meiellic. 
Just 4,000 miles. Mint condition. 
MORFRaTI MERAK SS. 1978. Our 
company demonstraior. Driven by 
Senior Exec. Meseraii red. ExcaAsni 
savings. 

MoqcRATI KHAM.RIN. 1977. Light 
metallic blue. 6.800 miles. Owned 
end driven by Intomationaliy 
fsmous Hotelier. 

For personallsoO anmn'on conraer: 


normans 


CITROEN CX 

PRICE INCREASE ] AN. 1st 
BUY FROM OUR STOCK 
OF SALOONS & SAFARI 
ESTATES AT CURRENT 
PRICES 

Choiee of colours 
Phone for Dauils end 
LEASING TERMS 

9I-9S FULHAM ROAD 
LONDON SW3 6RD 
Tek 61^ M41 


CITROEN 


BENTLEV 2-door saloon. ImnuculSte 
examele of the rare Junn 7011119 
saloon.' Registered 1967 with only 
S0.200 miles recorded from new by one 
fastidious owner. A uniave eppertunitr 
at £14.750. For full details Shone 
Ian Fettle. Bosnor Regis 23972. 


CADILLAC SEVILLES 

78 New Seville. Right-hand drive. 
In Colonial Yellow vnth Tan leather 
inierior and fitted every available 
extra. From £17,200. 

78 New Seville. Left-hand drive. In 
Green or Geid. Fuli specflication. 
Prom E1&000. 

78 New Savtile. Beg ants appear- 
ance, speeliieBtlon. Cedar Frr Mist 
Metallic over Red Cedar, Fabulous 
|PPNranee. Dsliveiy fflllsegs only. 

78 SsvHle Computsr model. Jet 
Black, Chrome wire wheels. 5.000 
miles. Our Managing Oirsetor's 
poraonal car, £13,000. 

7? Seville (will be T registsred), 
A choice of 4 cers in Pawter. Biue. 
Turquoise and Oreen. From O,^. 
78 New Caprice Estate. Deiivery 
mileage. Tremendous carrying 
capacity. Saata 9 adulta. Fully air- 
condiUoned. Choice of 3 in Meiellic 
Brown or Metallic Green. From 
£8,250. 

78 Caprice Saloon. Oalivery mileage 
only. Rich Buroundy. Every 
possible enre. £7,900. 

LONDON SPORTS CAR 
CENTRE LTD. 

High Street, Edgwsie, Middx. 
Tel: 01.852 6171 


THE NEXT 10 BUYERS 
OF A CAR FROM THE 
CITROEN OX RANGE 
WILL HAVE A CHANCE TO 
WIN A BRAND NEW 
emtOEN 2 GV 6 


Telephone Tom Geldsmitb 
on Forest Row 3166 
for further details 

STONCDENEGARAm 


CITROEN 


2.MDJR SALOON. Immacukaic 
mirote (rf ^ rare James YOutM 
tn^Mn .Bwistored 1957 with on” 

rewded frem new by 
oRfr nstiQious owner, a iinioiiA ADDizrn 
tunitv at £14.750. For tall drais 
phom Ian PMic, Bopnor Regis 23972, 
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Away from the Costas 


BY SYLVIE NICKELS 


DESPITE THE odd hiccup in 
industrial relations and price 
.increases reflecting inflation 
nnd rather necessary' wage 
rises. Spain remains firmly at 
the tourist . “ top oC the pops.'* 
In tlie programmes of many of 
the large torn- operators, 
Spanish resorts continue to 
dominate the destination lists. 
For example. Vingresor, the 
latest of tiic Scandinavian 
direct-sell operators to arrive on 
our shores, devotes about two- 
thirds of its programme to 
Spanish mainland and island 
centres. Vingresor (Swedish) 
follows in the wake of Tjaere- 
borg (Danish) who moved into 
Britain a year ago. With peak, 
season prices starting around 
C150 for two weeks with full 
board, good reductions for 
children and various special 
services, the Swedish new- 
comers will no doubt attract a 
lot of attention. Neither they 
nor their competitors, however, 
are -likely to add perceptibly to 
crowding of the great 
expanses of inland Spain which, 
apart from a few pockets of 
historical, cultural or religious 
Caine, remain astonisb^ly 
little known. 

This is where the special- 
interest companies come into 
their , own. Whether you have a 
leaning towards human or 
natural history, or towards 
practising .some . skill of your 
awn, the choice is considerable 
iQ settings far from the ‘‘urbani- 


sation” signs that , litter fbo 
much of coastal Spain. 

It is some years now since I 
first stumbled quite by chance 
upon the village- of ' Berdun, 
perched upon its , mound in the 
foothills of the P^^nees not far 
from Jaca. The village itself is 
quaint the surroundings rang- 
ing &om the magnificent to the 
bizarre, an ideal place for those 
with artistic leanings, so that 
it was only the rmnoteness of 
' it that made the presence there 
of an English-nih painting 
school rather astonishing. 
Featured in Cox and Kings 
special interest tours, Berdun 
has also proved an excellent 
centre for bird watchers and 
botanists. A two-week tour here, 
with specialist leader, is in the 
-£200-£2S0 range; ' plus excuz^ 
siotts. Over on the Costa Brava, 
one of Galleon's long-established 
painting holidays is based on 
Cadaques. 

Cox and Kings also offer 
omithological/botanieal tours to 
an old-established favourite for 
those in the know; Pnezto de 
PoUensa in the north of Majorca, 
and this year they introduce a 
new birdwatching tour, featur- 
ing centres in Andalucia. 
Heritage Travel, too, have 
chosen Puerto de Pollensa as a 
base for their Majorcan omi- 
thological forays under expert 
leadership in April (£267, 10 
nights). Amoi^ this company's 
' other specialities are some of 
Europe’s most famous music 


festivals, including the Festival 
of Music and Dance in Granada. 

Periormances are held in the 
Palace of Carlos V and the 
beautiful gardens of the 
Generalife in tiie balmy late 
evenings of early - summer. 
Departure is on June 25, and 
.the cost of £362 for seven nights 
includes half board, a classical 
I^amenco show and four festival 
tickets. 

From the point of view of 
cultural interest and .scenic 
variety. Swan Hellenic's 15-day 
art treasure tour of Leon and 
Castile looks ' like a winner. 
Though it includes such hal- 
lowed tourist spots as Toledo, 
Segovia, Avila, not to mention 
Madrid, much of the itioerary 
is through some unusual 
expanses of northern Spain with 
leisurely visits to three cities 
whose acquaintance I was 
delighted to make a couple of 
years ago: Burgos. Leon and 
especially Salamanca. The two 
nights in Leon, incidentally, 
•would be memorable if ooly 
for the accommodation in the 
sumptuous Hotel San Marcos, 
one of the most gradous of 
Europe’s hostelries. This tour 
has three departures in May 
and September which, in full 
accordance with Swan Helleitfc 
tradition, are accompanied by 
guest experts in their field: 
cost of ^2S covers all travel, 
full board aod gratuities 
throughout 

The most strenuous, riiough 


not escesrively so, is based at 
Salient in a grandiose ^reneah 
setting; cost for two weeks is 
£315 with fuU board in an 
excellent hotel «nd several de- 
partures ■ rixcou^mut , summer. 
B^er, less demanding, tfi 
energy are tiie May and June 
arrangements an the Sierra de 
Credos, west of Madrid (£176 
for II nii^ts but much simpler 
accommodation) and the May 
and September departures to ' 
delightful Honda <twinned with < 
the village of Ubrique in Anda - 1 
luda (£266 for 'two weeks). 

Aventura, too. lead. you Into 
wild country, hut in this case 
on horseback. Z have heard i 
excellent reports of this | 
specialist operation winch com- i 
bines two weeks of -riding along 
anciezrt trails through the 
Sierra Nevada witii overnl^ 
stops in typical local inns 
catering ^r the needs of 
mounted travMLers ^d their ^ 
steeds. Some riding experience i 
is preferable; truly aM-ln costs i 
are £365 with reguiar departures 
from Match to November. 

Or you may prefer the com- 
plete freedom of four wheels, 
the <^en -road and vast tracts 
of little-known Spain to get de- 
lightfiilly lost in. Losg-est^- 
lished specialists in fly-drive 
holidays are Lane’s' Travel 
Service, who have a wide choice ! 
of fflek up and free drcqH>ff | 
points for vehicles, and a lot of | 
sound advice to offer based on j 
20 years' experience. | 

Addressn: Vinaresor. 46 Chftjp* ! 

sidi. London EC2V fiAT; Tiaerefaocn. | 
70 Conduit Street. London W1A 9TG; i 
Cox end Kings, 46 Maishtll St.. Lon- ' 
don W1V 2PA: Galleon. Gelfeon House, j 
King Sl. Maidstone. Kent ME14 1EG: i 
Heritage Travel. 22 Hens Place, London : 
SW1X OEP: Swan Hellenfc. 237-238 
lottenham Court Rd.. London W1P0AL: 
Ramblers. 13 Longcroft Houses Fre- 
therne Rd.. Welwyn Garden City. Herts. 
AL8 6PQ: Aventura, “ Haybari>.“ Tburs- 
ley. Godaiming. Surrey; Lane's Travel 
Service, 2S1 Brompton .Rd., London 
SW3 2EV. 


Heavy falls of snow in, some parts of Europe and Scotland have 
introduced British skiers to something they rarely meetr^ 
snow skiing. Some may be hiding it is not as easy as it looks. 


Learning to live 






Currency 

affairs 




% 


• 4 


I' • • 7 




Mavarra 


' lArE LOOK set for a period of 
uncertain currency valu^ 
again. Sterling wobbled a little 
towards the end of the week and 
tile value of the dollar may 
depend very much on stability 
in Iran. This presents problems 
for the bolida>*maker. 'but don't 
be o-er eager to rush out of 
pounds into something else far 
your holiday money. Buying. 
say. Swiss francs for a holiday 
in Spain or the U.S. is an expen- 
sive business involving double 
commissions (you pay to con- 
vert to francs and then again 
into the local currency).. Decide 
first v/hether the potaitial gain, 
mostly peace of mind, justifies 
the cost. 

ypur vnekand £; Austria 2SS0. 
Belgium S8.SD, Pnne* 8.38. Italy 1.855. 
6r««c« 82.00. Spstn 141.25 Sw^arland 
a.33. U.S. 1.58S0. Soum: Thoina& Cook. 


the KEALLY heavy European 
snowfalls this year so far has 
been concentrated on the north 
western side of the Alps :is 
Europe. Thus, while Austria 
has been struggling a bit 
through lack of decent cover, 
parts of France ahd.Swilzerland 
have done quite well! Even the 
north western tip of Italy has 
produced some very good ski 
conditions of late. 

. It is this.stretch of mountains, 
from Geneva down to the coast, 
that has seen the most sld 
activity in recent years. New 
resorts have sprung up and older 
ones have expanded. France, 
never r^ari^ as much of a ski 
destination by the 'British, is 
now a highly popular place to 
go. The jet-set slopes of the 
Trios Vallees and the more 
populist runs of Flaine both 
echo- with the cries of “ Oops, 
Sorry/" as we l^tons tamUe 
our way down the mountains. 

This year the occasional 
heavy snow fall has meant that 
many skiers have had to adjust 
to conditions which the recrea- 
tional skier traditionally dislikes 
— ^eep new snow. Few holiday 
skiers know how to handle un- 
packed snow and few really 
want .to know. The first experi- 
ments with it are likely to be 
disastrous. All those turns 
which felt so good on the piste 
now seem not to work. And 
when you fall and lose a ski . . . 
well getting it back on can be a 
finger freezing problem. 

Most expert skiers will tell you 
that deep snow skiing is ea^'. 
easier perhaps and more enjoy- 
able certainly than piste skiing. 


Well, if you are a competrat 
and relaxed skier it might be, 
but for the rest of us^ recrear 
tional skiers who get to the 
dopes only briefly each year 
and are probably out of condi- 
tion - anyway, off-piste skiing 
needs concentration. 

The basic problem for the. 
recreational 'skier is that when 
they feel, insecure in any way 
they tend to brake, and usual^ 
do that by hard with 

the heel of the downhill . ski 
This system works well on.hard- 


WINTER 

SPORTS 

ARTHUR SANDLES 


pHrir, even if it does not look' 
particularly pretty, but in 
powder it is a road to disaster. 
Heavy pressure on one end of 
a ski in such conditions will 
whip you into an irrevocable 
turn so that you are . almost 
certainly unbalanced and forced 
into an often uncomfortable 
forward fdl. 

When veDturing into deep 
snow for the first time, there- 
fore, look for a broad area which 
will give you lots of time to 
think and, if you make a nnsfake,' 
recover, before trying again. The 
steepness of the slope is less of 
a problem than with hard pack. 
A steepish slope can actually 
help, particularly if the roow is 
very deep. In the early, stag^ 
avoid mogul fields with a new 


SNOW REPORTS 


EUROPE 
Flaine (Fr.) 
Isola (Fr.) 

Val dTsere (Fr.) 
Davos (Sw.i 
.Saas Fee (5w.) 
Wengen «Sw.> 
Bormio (It.) 
Seefeld (Aus.) 


50-190 cm Upper slopes windblovini. 

130-170 cm Nev: snow on good base. 

110-165 cm New snow on good base. ' 

30- 60 cm Powder on haM base. 

60-120 cm New snow on good base. ' 

2S- 40 cm Much mnre snow needed. 

30- SO cm Good skiing above .2.000.metre& 


2U- 50 cm Some slopes rocky and wern.- 


ffejKirf.r sa.oplujd by Skf Clitb of Great Britain Tepresentatioes < . 
THE UA 


Sugarbush (VL) 
Stowe (Vt) 
Hunter (NY) 

Park City (Utah) 
.-^pen rCol.) 


10-20 ins 
6-24 ins 
31-50 ins 
36-47 ins 
27-75 ins 


Squaw Valley (Calif.) 23-50 ins 


67 of TO runs open. 

2S of 2d runs open. 

M/c. snow added. 31 of 35 open. 
New wet snow. More expected. 
New snow, still failing. ' - 
■Rain and high winds. 


Figurea indicate basic snoto depths at top and bottom stations. . 
Last night there were reporl.«t of heavy falls of -new snow 
throughout the .-Upas, including Austria. Ail Scottish resc^ 
report good conditions. 
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FINE VILLAS 



Fly to a Far East holiday in the care 
of P to (we've been taking people r 

^erelonmrthananyoneX 

Stay atbangkokorPattay^ortake 
a combined hoiid^ at both. Choice of 
hotels, all superb. Enjoy new foods, 
new discoveries. 

Putyouiselves in P&O’s expert 1 

hands and relax! 

2 weeks from £430. Businessman's 
spedall week from £408. Flights ev«y Monday. 

Ask your ABTA Travel Agent or contact PSO. ■ 

1 5 St Botolph St, London EC^ 7D?C 
teLOl-247 1611 forfree brochure. 

P&O Aif Holida;^ 


Good Service 

Sehedjjlad flights. Car bin lndud«d for th« whole party. Or ferry 
crossing to Include your own car. Range extends from villa for M 
with 5 staff, to simple farm cottages. 

FRANCE R'rvicra, Languedoc Roussillon. Dordogne. 

. ALGARVE NOR’'WAy 

(lAillBBEAN St. Lucia, Montserrat. Antigua. 

Riviera, Algarve and Caribbean villas with private pools. 

Brochure dispatch (Q8Q3) 864140 24 hours, 

PALMER AND PARKER (HOLIDAYS) 63 Grosvenor St. London Wl 
(ATOL 164 B) 


Over 3G0 Villas and Appts. 24- Glorious 
resorts. That’s the 1979 choice frem - 
Solemar. 

Because our programme is exclusively Frzncc. we have ;o do it well. 
Propersies are personally inspecced . . . some snail, some lar;s . . . 
some expc.nsive, some real bir^ains. Some in the fa&hionsbU resorts 
of the South, some in lictls kno-.vn viliagas in Brittany. With 
advantageous travel rates on selected routes, we're rure vre can 
arrange a holiday for you. Write or phone for our free 48 page 
brochure today; 

Solcmar Holidays LttL, Dept. FT30/I2, 62 Shirley Road. Croydon. 
CRO 7EP. Tel: 01-656 2929 (24-hour brochure service) 








Fly to this 

beautiful tropical island in the care of P&O. 

Stay at top class Mount Irvine Bay Hotei. 
sun yourself on miles of while sands, swim among 
coi'ai reefs, play tennis, golf, visit nearby Trinidad. 

Put yourself in Pc-O's expert hands and relax. 

13 nights from £516. r lights every Thursday. 

AsL your <*BTA Travel Agent or contact P&O, 

15 St Bololph Srieet London EC5A 7DX. 

tel. 01*347 1611 lor free brochure. fc- - /• 


OTSWOLD Lir>urv ColUaes In private 
grounds of historic house, with ga» cen- 
tral beating. E.ervthing pmrldco liKlud- 
Jng ihion. Winter umkt until 3tst 
'Marsh, then a tew vacancies June. July, 
August. Tennis, riding, walking in one 
Ol England's lovebest villages. Brochure 
from the Court. Stanton, Broadway, 
Worcs. <Tel. 9-1 1 a.m., 6-9 p.m.: 048- 
873 202). 

YRCHECS HOUSE, garden. Close Med. 
Spain. SV1. Sleep 4, Prom £40. Tcl. 01- 
993 3473. 


ITALY- Dl an o Marble. ApanmenB right 
on beach, nicely furnished and lulW 
httcd «ui. some maid scriiee. The Weal 
famtiv holiday. RMg lor colour brochure 
<54 hour anaalonei 01<.68l 7322 or 

write to Jenitie Kollidav. Dept. FTiJ/13. 
Grittrhs Publicity Ltd.. S2 Ceorge Street, 
Croydon CR9 1HX. 

BRITTANY VILLAS— CHILDREN TRAVtL. 
FREE JUNE AND SEPTEMBER. Contact 
entianv Villas. I03e High Street. Uck- 
held. Sussee. Telephone Uckheld 2i4ii3. 


Go VENTURING in the 

HIMALAYAS 

or 

KENYA 

The different kind of holid^ that yhII 
put you on top of the Worid. 

Imagine 'waking to a Himalayan Sunrise and a steaming cup 
.of tea brought by your Sherpa, or walking along a high 
moimtain track far above the Dudh Kosi, with the air like 
champagne and Everest round the next comer — 

Or bird-watching at dawn from a boat on Lake Naivasha in 
Kenya’s Rift VaUey — 

Or coming down from the hi^ passes of Ladakh to relax on a 
plush 'Victorian houseboat in the Vale of Kashour. 

- 'n'Zucheveryou go for, we give you the best — 

. Experienced leaders, Sherpas and porters to carry your kit, 
luxury camping, superb hotels and scheduled fUghts. 

If you’ve sampled the mountains and ski-slopes of Europe, 
try the real thing. 

Venturing — civilized trekking holidays for people who don’t 
have all the time in the world. 

; To: VENTURINC. 49 CONDUIT STREET, 

[ LONDON, WIR9FB Td.' 91-4396919 
Tels 01^39. 6919 | Pfease send me your free brediure of 2-3 week 

{ Veaiiuiiig hoUda^ to the Hiinalayas aod Kenya. 


ESCAPE TO THE FREEDOM 
OF FRANCE 

A Villa bolldav gives roe total freedom 
to be what you l-ke when you |ile. 
To Hmeic the local via ereinalre and 
rcla^— In your own place. BetwJIa* l» 
France for 1979 have a huge aeleccian 
around (ho French coast <rom Erinany 
to the Cole d'Acur. Prices are from 
£71 per week plug bargain car ferry 
rates. Our new Summer 1979 
brochorc is out now 

Call Belviilas on 01-880 ssao. 
Dent. F7. 8 Barclay Road. 
Croydon, Surrey. CRO UN. 


A Hdidav Villas Company 


SARDINIA 

HotelSf Villas and 
Fly Drive Holidays 
from £107 

Free colour ArocAure irom 
Dept. FT 6/1. 

MAGIC OP SARDINIA 

47 Sbepbprd's Bvsh Green. 
London. VV12 8PS. 

Tel: 01.749 3S63. 

i-Tni ini4 BCD ARTr 


BE A BAREFOOT 
ESCAPIST. . . . 

from nolty overerewded h otets and 
Ute mghi doer banging. HMidav 
Villas oifer a superb sTfccOM of 
traditionally designed comfOTtabie 
villas with all facilities veu'fi need ter 
an "away irom all- hotlsav. 

Sp^n— ^osta Brava snd Foimentera 
CriJek Islands— Soetse. Paros. Andros 
I arm C'cir. 

I 'S'V Brothurn — Phone HPftdar 

Villas on OI-S80 2663 '24 hrs-l or 
write to Dept. FT. 8 Barclay Road. 
Croydon, Surrey. CRO iJN. 


IMAGINE 

Taose sun drenched beaches, your own 
place In the sui^-total freedom— <at 
what you IIKe. wear what rOu like. Wc 
ofier a selection of villas sleeping Irom 
2-13. hall or them with private pools. 
Tan to snd from airport, food parcel 
arid dally dcaning service are included. 
H^ldays start frprn £106. For 19T9 
brochure phone Algarve Villas on 
Ot-680 3444 124 brs.( or write 10 
Dent. FT. 0. Barclay Road. Croydon. 
Surrey. CRO UN. 




SRI ITALY 

Great value Sk( Hol>d3TS -n n-ettpesoue 
Form dl Soora (Italian Delomtusir 
Good ski faculties, great aoreo shi. 
3-s;ar hotel. aH reonn wii(> pr.r. tacs. 
Halt.board. Sat. dar (lights e«. Cacwicfc. 
7 days from £97 inclus>»c. Also 
special value shl oa'Sis. Coed avail- 
aeiliry for late bookings Phone (or 
brochure and inlormation. Trf: Ot- 
734 3094 IZ4 hrs. brochurepheoet. 

Pan Pacihe Travel. >6a. 3ono Sooart. 
London. W1. 

ATOL 702B (ACTS RINCATEi 


BOURMeMOUTN Area. Moov-n boSWay 
Buhgtlow. Sleeps S. near Sea. T.V.C.H. 
Tel 0533 715844. 


■ATjGAjRV 

^ FJy there in the care of PeO ji ^ T9>«J3 

. (we've been taking people to 
’ Portu^lforoverlSOyears!) 

I Qioiceoftopdasshotels^ ^ 

tnAIbufeira.FaroorPraiade- i 
I Alvor. Eryoy the ravishing ^ 
scenery; golden beaches, ^ 

I peace and friendliness of W 
Portugal’s sunshine coasL \ R 
' Put yourself in P&O's 
I expert harlds and relajc! <5^ \ 

From £98 (I week), £123 (2 weeks). 

: Flights twice weekly. , 

Ask your ABTA Travel Agent or contact PeO 
' 15 SL Botolph Street^ London EC3A 7DX, tel. 01-247I6U' 
forfree brodiure. ^ 


ADDRESS. 


A Holiday villas Company 
ABTA ATOL 198B 


GARDENS & 
VILLAS OF 
TUSCANY 

Thtg 8 doy lour, bo^ed on Florenco, 
will shovy you coma of the moct 
aitraciivo gordang and villas ot this 
rogion. In addition ii incTudos 
siqhTSOChio in horenco ond 0 visit 
to Signo and San Gimignano. 
Dcoanuros ore vyoekiy on Wednas- 
-roni «’rh April to TOif- *nno 
and tho prlco ig £359 ptr porson, 
i■'c(ltc<rs irav«( tiv iO'.-d'-l.rd 
(light and rooms with pnvain hath 
or sftowor at Ihp f,rst class Hotol 
Krall in Fiorgncc. 

It ik luRt ono ol many su'^n'-siicns 
tor Italy in our booklat. May wa 
s«i>d you a copy? 

HAYES 6 JARVIS 

6. Harriot &>ract. Bploravin, 
London. S.W.1. 

T«l: Dl 7oS anJ4. 


VILLAS TO RENT 
IN 

GREECE 

If you are iQoMnp lor a raaliy 
speclol villa— paihapa a litila ofl 
llio baoion (rack and with conipicio 
seclusion— can wo suggest you ask 
the villa specialists? 

W« have some ol the best properties 
available lor rent on the islands 
el Corfu, Crois ond Paxes. All 
prices include mpid. direct niqhi — 
in vqme case.', rook, boat alao in- 
clMfiod. and are irom £ 171 ^. per 
psr&on 2 weeki. 

Brndtiire and defaifs- Coriii ViIIbs 
L td. 43 Chowsi PI 0 CO. SVV 7 (Open 
today 10 - 11 . Tel- 581 0851 . or leave 
a mesiaae on eur answer service. 
Tel SSO 0132 


A WORLD OF DtFFERENCE 
AT ECONOMY PRiCES 

We offer sell-catering holidays In 
comfortably furnished coravans accorib 
medatlng between 2 and 9 aeoelc. The 
sites, which are In delightful swiround- 
■ngs In the South of Franco and 
Italian Riviera, have ell tne modern 
amenities you'd expect and some even 
have swimming pools. 

Prices are from £47 per person lor 
2 weeks and include lerry carieasseneer 
fares and fielldar Insurance. |un 
details of which can be found Ih our 
new 1979 brochure araliable on 
raouest. 

With Holiday Villas. B. Barclay Read 
Croydon. Surrey, CRO UN. Tel: 
Qi *801 21 ga. 

A3TA ATOL 1909 


4.995.B0D PEOPLE WILL NOT 
HOLIDAY WITH SMALL WORLD 
THIS rCAR 

NOr will you meet them on holiday 
with Small World. Cohn Munson 
Small and his partners will never be 
big because they think small lencopc 
when choosing Murlblrds*. Like Kos 
n» Athens, Corsica oDt FraiKe. sicllv 
not Italy. And thav've alawys been 
rrigntened by big blocks el cencr-te 
40 they choose family run tavernas 
and pensions. And whan they lie on 
a beach, they choose one wtierc the 
m can still see what It's meant to 
lap on. It's this exclusivity raiui not 
the food! which turns a Small World 
hoildav Into a repeat exocrlence. 

Our Infamous Murlbird-rldden villa 
panics rwhorc the accent's on the 
Informalltvl, oup INn Holidays, our 
villa rentals and Creek Island crpisn 
are all In one brochure this year. 

Join ufi millions won't. 

SMALL WORLD 

S Garrick Street. London WCSE 9AZ 
ffrechlircs 24 hrs. 01-379 677s 
INn Holidays and Villa Rentals 
01.036 7036. 

villi Parli>.s and Crul-es 01-240 3233. 
ABTAiAITeiATOLI4809 


; *** AA k it •k'k'ki ek - kkh k i r k 
X SO RUHY CURIOUS PLEASURES £ 
^ —De^Nentert ? 

-k For a free copy of th« witty end £ 
-k enrenaining. essay on Paris £ 
•k togeiher vwtfi our brochure on 
^ inOivictUBi incItBive hoMays to sL 
^ thaibeautifuldt^wrliaerphene. 38 - 
X TIME OFF, 2a Chester Cle^ ^ 
^ Lontfon SW1X7Ba 01-235 8070 T 


HOTEL 
Advertising 
Appears Today 
On Page 10 


cover of' deep 'snow.. *' 'The ■ 
begumer on powder caiinot turn 
quickly enough to handle ; 
' The essence of jMxw^ skiing'' 
lies In keeping the ^renly 

bidanoed on both sklSj . axid- in 
keeping your ski tips up.' 'YouTl 
soon, know if you are not wei^t?. 
ing-the skis evenly, end steeriBig. 
by' edges rather thw.wei^t-^. 

' jronr legs start going ih different 
directions. SkHled skiers, 
because they normally ski with ^ 
much more even weight distiibn-;' 
tion than an intennediate, ar^' 
sometime unsympathetic. wx&-nv 
recreational hoUdaymakeris first- 
attempts. So doh^.t Idi. either^sfci 
instructor . or .'emnpanira hidly> 
you. Keeping .'the ' wei^t. hack, 
mians the whole wei^t, hotijust 
the rear portion. Stiddng your- 
bom over the ^ heels'-and ybur 
nose over the.t^will.hnly'sei^ 
you h^d first &to: the nearest 
drift • '1 

Any skier who is. beginning 
to emerge from st^ -Chrises 
and do a little bit of parallel on 
the easy bits. _is .ready; for a try 
at . powder. The trouble 'is. 
powiter is addictive,' 

. Once you have learned to 
enjoy off-piste downhill skiing 
yoii will search for it all the 
.time. The problems 'with this 
is that many other skiers 'Want 
' to find new snow .tbo,- .and you 
will often find yoiirself in com- 


-petition- wltl) a. 'crowd wutihg. 
to. get tO'.tbe.sniiv-fl^i^^ fi^ 

' ~befbre a- moini^.pf sldii^ tu ^ B 
the -moiutaih’rside'.-inta'a sea {>f 
tracks..: Aqpait 'frenL^^-^iitig 
• the. 'addttiimaLjr-aagcntty 
healtb."Most gQ^'i^in^ ski^ 
iavolvea »4)it of waOb^.^joda 
degksn6w.1S:'^afiast:By di^ . 
tion,' ,lflje-. 'Tuns..“aRd 

;«anefiin^ yoa 'm^ have .a ali g h t 
' 'Clmg>''hit^ -.h^os^' tiie 

he. 


» €9tto|g ‘a/ 

.'bout, of .^aitftttde-'Si^imessT'rcp^e 
: a flew years 

huht forpowder."^.-’^^'^^^^^ .. 

: ~-^e otiierdang^J^ 
-ev^nehe.'- Som&'.resoChi^|tgre 
off-piste., areas f reeognlsect'iTes 
■ somii - don’t 

advice .the; -skwdi^^.pr' 
ski . patrol, .' before-.: leayih^.-ti» 
piste. And never sld. 'alone, off- 
piste. ■ • ■'!- 

•But. .bade, to the weather. ' It 
is yo-yo coitiditions: in most ol 
the world's ski areas. . .'Ihe 
■French, may- be having ski ft£a 
hut the Ti^Hs stm hoping -for 
someof 'tte snow thatis ftdling 
on. a Britain .tiiat doesn’t-.w^t 
it -In the U.S. the temperetni^ 
both. in the east and west -con- 
tinue to -bob iip and .down-^ 
altiiwigh it 'is' still well- held# 
:£re6zi^' In most^'areas. - - --j 


THE JAPANESE invented, the 
art of miniattuising trees and 
called it bonsai. It 
is a fasincatiog technique 
involving considerable skill 
and great, patience and 

by its means even large forest' 
trees can be reduced to pygnv 
size without losing any of their 
distinctive ebaraner. But bonsai 
is mainly an indoor art for it 
involves restricting roots within, 
containers and ^cily .control- 
ling all grovKth . ^iromoting 
things, such as^ food and 
moisture, so that a 'perfect 
balance is preserved ev'en in a 
plant that is not perroitt^. tQ 
exceed one fiftieth of itslnatural 
heipht. It is not a method oC res^ 
■trleting the size of plants 
actually growing in the garden. 

that is a pressing need 
today as gardens get pro- 
gressively sro^eh ■ - ' ■< 

It is possible to have' tihy 
trees and shrubs, even In the 
most reshicted places by select- 
ing kinds that are either 
naturally .-.small . or have 
acquired R-reductipn in size by 
oatural -causes. Some, such as 
sweet srented Daphne e/ieorum 
and golden Genista lydia. have 
been programmed from the out- 
set to remain small because this 
proved to be favourable to 
them in the particular enviroh- 
raehts in which they developed. 
Others have acquired dwarfness 
by wliat we know as sporting 
or -mutation, a spontaneous 
change in some of the qcnes 
which control growtli of all 
other .characteristics. They, are 
really among nature's freaks 
which in the wild would . soon 
succiimb if. their lack of stature- 
proved detrimental as it most 
likely would. In gardens such 
dwaris can be seized upon and 
preserYed in surroundings, suit- 
able for their small size and lack 
of competitiveness. 

To ' these must be added^a 
third' class much stranger than 
the , others and perhaps not yet 
fully . understood. These are 
dwarf mutants, mainly of coni- 
fers, which appear on normal 
tre^- or shrubs as those odd out- 
growths we call witches' brooms. 
They seem to be caused by- a- 
local interferrace with -normal 
cell' dirision broueht about by 
insects, or- ftmgi, s imil ar agents 
to those, that cause galls on 
many- plants. What is peculiar, 
about, .some . of them . is that, ■ 
when. \ cuttings or scions for . 
grafting are taken from the ' 
witches' broom, they grow into 
plimtS' of . similar -character, 
that- 1^'plezxts that ..sore much , 
more.-freriy branched and have 
thinner stems and slower 
growth , than normal and that 
this.ehuge is permanent and.' 
pass^ 'on to other plants raised -' 
vegetativdy from them. Many 
popular . dwarf conifers -'have - 
aristo -in this way and though 
at flref they were mainly prized - 
by aiphine-plant enthusiasts as. a 
means of furnishing thelr.-rock.' 
gardens with little trees and. 
shrubs they have naw. eaptured: - 
the imagination" of.' a '-nnuch' 
larger audience and are being 
widely .used . iir nusiplnetums- 
and or with other small '.plants, 
suitable for the scale of 'm(^etn 
gardeM. .. “ ■■ . 

It makes- sense" in'- the:-', 
restricted cozHJltious in -'which 
znanybf.us havetP.gaid^sbme 
with DO more thati-a few meagre-^ 
square yards of ground . or 'may >, 
be only a few - containers:. - or!'' 
window boxes. - Anyone-sedting' 
guidance' on such mattere reiild - 
not-do'beCtecthaitobtaih rbobk-'T 
whidi 'was published a.|. few' 
monthk' ago : by ..Bairle' andT' 
Jenkins of Highbiizy ' Crescent, .' 
London, price £4.2ff. . Its. title is 
“ Miniature Shrubs ".and it was . 
wrineik - add 2 ‘ suspect largely ' 
illustrated -for he is a skillut'. 
photo^pher, by Boytpo -J E. '. 
Heach-who many yeai 5 .ain-.pre>f;-' 


GARDENING 

; ARTHUR HELLYER -^- 


pared wbat .is still my "hrble^ 
-on. .'choice- rock . plants, 
.'•CkJIIectors' Alpines.” 

■ i Mr'. Heath has been growing 
rock* plahti as an enthusiastic 
amateur most of his life and be 
has' spent quite a lot- of time 
-studying and collecting them in 
^tiie wild. ; Shrubs are not, I 
think, either his first or major 
■>lbve but he' has needed tb use - 
dwarf kinda in his rode gardens 
and has come to appredate'tbeif 
mneh greater ^g;^cance In the 
econonac condifions in which 
we now Uvfe He does every- 
'.thing .-.tboroagiily an.d, ^iSiaisr 
tuire Shivte ” is no exception: 
indeed my only small critidsm 
is that in ' some respects he 
■ seems to have be» a little too 
thorough.- It is . always difl^U 
to draw, the line between-shrubs 
J and herbaceous -plants since 
: these are man-made Tdassifica- 
tibns which natur'e does not. 
attempt to keep.' -So' each of us 
must make up his ox her own 
dividing line : and Mr: Heath 
seems fo .have set- his- well - 
towards the herbaceous side. I 
doubt whether most, .of ' his 
readers will - regard ' tiie Gold 
Bust, Alysum Soxafslej'^i] less 
lovely but'-difficuit Shoritapahi- 
-ei/oh'a as shrubs and even Ur. 
Heath describes the -shoftias as 
perennial herbs ” which seems ' 
to undermine their title for- 
.inclusion. • rv--.- 

-Tbere is "also a - difficult, ih 
deflziing “ miniature " \Aen 
applied to' shrubs. One could 
argue that it means' sihall' 'hi 
every respect but Ifr. 'Heath 
seems to .lean towards the vrider 
definition “short.” Thia would 
account for. his.“indusion .'of: 
Makonia repens, an ein^eaC - 
holly leay^ evergreen wltfa 
golden flowers, in ^ring, .vtiiicfa 
is certainly unlikely' greatly to 
exceed a foot in h^ht but,, 
because' It.. creeps by pre^ahe 
stems which root as ttey go. can 
slowly take over a considerable 
^a . of .,'grpimd. The. same 
.epDiies to- fiaBib : herbecen e 
'dellgbtftil -little willow w^ch 
wfH . -pr^ixee .silken- - catkins 
. along -hs'.^bund 'huggi^ steins 
just like. any. common pussy 
willow and yet is quite suitabJe 
for a roek garden provided there 
is room for ft to spread. -Here 
..logic: deserts .me for.J .>4ould 
have included the .willow but 
excluded -the mabonia but can 
think of no'zntional.explaihatioh 
^ for this verdict 'My • sympathy 
goes-dut to. Heath and it is 
undoubtedly better to: -be -'too 
catholic than too harrow in mak-: 
..lugrde'cirionfrsuch-'as'this. Un- 
doubtedly ^this is tfae^inost com- 
- prefaensive book on'small shrubs 
that has ever been produced. 

It Is also more 'than a descrip- 
tive list or erncydopaedia: .There - 
3s - a ; lot -.-of nsefil- general' 
ihfbrmatipn .-on- making gardens 
for. gmaU' shirnhs,-: -propagating . 
.fb.em.; at 'faQme,-..traD 9 Umiing . 

pneding them and keep-. 
Ing.'them free of pests and 
.diseases,- -they -suffer 

greatly, from these, 'r 
. Ohje . useful -tip. on .the juanr 
agemsnt. ofl enttings-isrto Water 
tWeiti-.onefl-'a': 'fnrtirii^t.- 'witii a' 
wMlr solHtioh'of permanganate. 
rif;potasb in place'of dear water. - 
Mr.'. Hepth 'uses.- one' teaspoonful - 
of the chemical to each gallon ofi. - 
wa.ter'and daimsthai; I3iis;eheds ' 
the. jgrowkth o'f .inoK. 4 ilw^.a .. 
jiuisRDce' is- .the ; mbi^'-'eond^ 
tions.of a ^p^ai^ frame,.-, 
ibd also «>cts F£ ainiM stimulus, 
a 'suico’eistion that .is new' to mfc- . 
K'uowiriy how. -eo^ ^he.'is' vrirh .' 
plants.I diali'O^ainry give thi^. 
treatraeBta-lrialL.i:--. -r-.v--. 
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A vcrsoit of.MaiiY familiar daiisir is used To this 100, ocr cent Dralon Axminster carpet. It 

comes mv cwo eoleurw^; cream (as here) ..with iijeht brawn flower and pale blue leaves, or brown. 


Two of Linda Barron's six designs for Afia Carpets: Curved Lines 
(left) and Shapes. Each design is available in three coiourwajrs: 
pastel, medium and strong. All the colours used are subtle and 
unusual forming an attractive combination. £23.85 per linear /ard 


TM not 2 : gsvat . lover , of pat-' 
temed carpets zBTseir smCe^'l. 
feel thst-a -plam tor provides 
a much -better , bb^^und. to. 
most of the pmphdrhalia that' 
a.true hoste' oQlXects;. 'l{Qwdvia,:'. 
Mary Qiiahr has produced some 
of the first (vo^er^ .designs 
that are idihost enough to mahe 
me change my mind tthe oth^T - 
carpets on this page are, of. 
course, much'-moFe exclusive^. 
Mazy Qtumt's rainge fw Temple- 
ton Car^ts,lfor .costs. 


with blue flower and. tan, leaves. 

about’ no per eg yard)-' ' . 

'. There seems aimost- nothing 
.Mazy-Qiiant cannot turn her 
design ' skills . to if she really 
puts her mind to it .Here her 
brief was to-, produce a .carpet 
design that was fun but did 
fulfil ' a ^nuine consumer 
demand>-jn other words it had 
to be reasonably priced (which, 
ladies and gentlemen, now 
means about. £10 per square 
yard), and to be praeticaVhard- 
. wearing and easy to . clean. 


l%isisa 



Patterned carpets make sense 
for daily use. As Mary Quant 
herself says, When 1 thought 
about living with carpets — the 
Coke spilt on the floor, the dog 
bringing in the bone — ” she 
realised she had to consider the 
practical side very carefully. 

The problem with patterned 
carpets is .that they can cum- 
plctcly dom-inatc a room. Mary 
Quanl wanted a design ” which 
can iive with you.” I think she 
has succeeded. Naturally. I 
don’t like them all equally, but 
on the whole I think they are 
an escelJent contribution to the 
carpet scene and I foresee many 
the patterns being the answer 
to a great many family's prob- 
lems. 

The range has some florals, 
some geometries, a particularly 
Dice almost liquorice-like 
arrangement of coloured 
squares— there should be some- 
thing for most people. 

The carpets go on sale in 
March and . should be available 
in most good carpet shops and 
departments. 


AFIA Carpets of 81 Baker Street. 
London 'Wl is one of the most 
enterprising carpet retaflers 
that I know. It not only sells 
a ■ marvellous range of carpets, 
plain, patterned and textured, 
but the directors are also very 
adventurous about backing in- 
novative design. Elsewhere on 
the page Z talk about the 
designs they commissioned from 
Robert Wallace, but now they 
are backing a young and very 
talented girl, Linda Barron, to 
explore her undoubted textile 
skills in the (to her) new world 
of carpets. 

Her approto highly indi- 
vidual and to takes a new, 
fresh and vezy individual look 
at what a patterned carpet 
should be. The demand for 
very high-quality patterned 
carpets is not, and is not likely 
to be in the near future, veiy 
high— it is a small, select market 
so neither Afia nor Linda Barron 
is likely to make a fortune 
out of it. However, both parties 
to the adventure seem to regard 
it as just that and are excited 
by the possibilities it has 
uncovered. 


Lintk Barron studied at St. 
Martin’s School of .Art, went 
straight on to designing for 
Browns of South Molton Street 
and then worked for the great 
textile experts, Missoni of 
Milan. 

Her carpet collection shows 
her textile background — she 
e.xplores ealours in a quite new 
way. using them rather like a 
kaleidoscope, so that the same 
colours re-arrange themselves 
into different compositions. 
Sometimo.s they are used in 
rather formal squares, other 
times in free and fluid curving 
shapes, at other times they 
assemble themselves into more 
recognisable symbols. 

The colourways are exceed- 
ingly original (I love particu- 
Ivly the pale beige, creams, 
pinks and blues) but all six 
designs are available in three 
colour groups— pastel, medium 
and strong. The carpets are 
machine-made in a Jacquard 
Wilton weave and co.st £23.85 
per linear yard. 27 inches wide 
and are available only from 
Afia Carpets. 


MARY FOX U.VTON has estab- 
lished quite a reputation as an 
interior designer (for a long 
time she was in partnership 
with David Hicks;. Besides her 
interior design work she has a 
small but charming shop at 1 
Elystan Street, London, SW3 
where a host of those original 
and difiicult-to-track down pieces 
that can transform a home can 
be found. She specialises in just 
the sort of props that one drools 
over in the glossy magazines 
and never knows where' to find. 

Some of the nicest things to 
come into her shop recently is 
a new collection of In^an 
dhurries — 1 can't think of a 
more instant way of bringdng 
panache and colour to a room. 
Some of the Indian dhurries are 
brought directly from India, in 
their original colourways. but 
others are specially coloured to 
her own designs. In addition 
anybody with a specially diffi- 
cult or unusual colour scheme, 
can always order a dhurrie in 
matching colours or have one 
woven to specific dimensions. 

The ready-made dbnrries 
come in two standard sizes — 
9 ft by 6 ft (£245) and 12 ft 
, by 9 ft (£490). They are all 
made of 100 per cent pure wool 
and all are reversible. When 
both sides are dirty they should 
be steam-cleaned. 

The dhurries may take up to 
six months to order in special 
colours but there are plenty of 
standard colourways to be seen 
in the shop. 


Casablanca, one of the designs in dhurries available from Mary Fex 
Linton, comes in a multitude of colours, including red, green and 
blue on a beige background 
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ROBERT WALLACE is an 
American who has become cne 
of the world’s top-class carpet 
ahd tapestry designers. He has 
travelled widely and his delight 
in the-hright primitive colours 
of Mexico and South America 
is. reflected in much of his irark. 
“ The colours and textures, 
cultures and traditions of the 
■primitive Andean villages have 
Jmd a tremendous influence on 
my later work,” says Robert 
Wallace, and when you look at 
the whole collection the influ- 
ence is dear. 

However, he is a sophisti- 
cate^. modem deader and 
admits to many other influences 
. in his work. He has been com- 
znissioned by the King of Nepal 
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to design tapestries and carpets 
for the Royal Palace in Kat- 
mandu; and also by the Sultan 
of Oman, His work can be seen 
in hotels and homes all over 
the world. 

More recently he designed a 
special collection of exceed- 
ingly pretty carpets for Afia 
Carpets of 81, Baker Street, 
London. Wl. They were all 
based on 18th century French 
designs, have the air of delicate 
old tapestries, and were made 
in fine Brussels Wilton. They’re 
on sale still at £23.85 per linear 
yard, 27 inches wide. 

Robert Wallace was also for 
many years the chief designer 
at the Galway factory of 
irSoske-Joyce where there is 
produced a veritable Rolls- 
Royce range of carpets. All 
the carpets are hand-made, they 
can produce any pattern, any ; 
design to any colour. They do 
wonderful textured carpets and 
though I love especially the 
creamy self-patterned textured 
designs, they can also produce 
patterned ones, coloured or a 
anything else that you may need 
to fit in your palace, yacht or 1 - 
modest semi. L 

Prices are e.xceedin^y expen- ir 
sive starting at £5.00 per square ti 
foot but for this money you 
can he sure of getting one of y< 
the finest modem carpets avail- w 





Beautiful vraii-carpet called Kobe. Robert Wallace’s design is 
derived from 18th Century Japanese screens. On a gold background, 
the irises have green stems and the flowers are in various shades of 
blue. 4' by S' 4”, it costs about £600 




Aztec, by Robert Wallace 


able anywhere in the world. 

Robert Wallace Designs are at 
1-2 Alfred Place, Store Street, 
London WCl and anybody need- 
ing- a special design should con- 
tact him there. 

In the meantime, just to give 
you some of the flavour of his 
work, photographed above is a 
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Send for details ol our 80 carpet 
colour- broeflure, available soon. 
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The Mernathmal'oriantal Carpet Qenlre .53-79 Hlghga*® Road, London NWS 01-4BS B384 (Mon - Frt ) 


READERS may remember Rose 
Elliott's ' charming Hotties 
which 1 featured in October. 
Shown left is another of her 
ideas — a stunning and un- 
usual waistcoat and matching 
tie. The waistcoats have either 
a cream or white quilted front 
decorated with flowers hand- 
printed from her own drawings; 
and a contrasting lining and 
back. 

The range of colours is wide: 
you could have cream with 
more sombre colours for the 
back (such as olive green or 
grey) for winter, or white with 
zing}' colours (bright red, sun- 
shine yellow .or blue) foe the 
summer. 

The one with a yellow back, 
appropriately enough, features a 
dandelion and a buttercup, tee 
red. an anemone and a sweet 
pea, and tee blue, iris and nar- 
cissus. 


Robert Wallace design for 
V’Soske - Joyce which uses 
natural Berber wool in two 
heights of pile and is 
based on a design seen on an 
Aztec- Temple wall. It measures 
5ft by 7ft and is only available 
from Robert Wallace himself. 
Price is £375, to order. 


Waistcoats in all satin cost 
£39, and ones nitb a sli^tly 
thinner lining, but still \vith a 
silky finish, cost £28.50 (both 
prices include p and p). They 
come ia sizes small (8-10), 
medium (12) and large (14); 
the ties cost £9.50. 

Write to Rose Elliott Textile 
Co., 45A Fitzroy Road, London, 
N.W.I., and she will send you 
a catalogue and swatches of 
fabric. Include your *phone 
number if you would like .ber 
to discuss your order with you. 

Hare brained 

PERHAPS there is a hint of 
March madness in the aii^-hut 
last week’s cookery article saw 
a coofusioh of hares and 
leverets. Gremlins may have 
produced the sugge.saion that 
they were interchangeable. 
Writer JuUe Hamilton, points 
out that this is not so— one 
whole hare or (iro leverets are 
sufficient for the recipe for 
roast hare. 



Simla, also from Mary Fex Llnten, Is available In various colour 
combinations. - This one is particulariy striking }n avocado green, 
blue and pink 




CAVENDISH GROUP 

in Warner's 'Peony Garden' printed cotton - *3 ' 

Two-seater Sofa above v 

Usual price £580 Sale price £419 : . 

Interest-free Credit Terms £45 deposit and 11 ‘fv 
monihlypaymentsof£34each 
Oteerexamp/esnotshown; • 

Three-seoferSofd -‘'M' 

Usual price £670 Sale price £499 

Qiair Usual price £312 Sale price £225 '- 'Xj 

Banquette 

Usual price £125 Sale price £95 
Traditional Upholstery. Third Floor. 

Carriage ^ over a wide area. 

12 MOims TO PAY- INTEREST-FREE 
Until Jaimary 31st you cem hove an Inferest-^ree Credit 
Sale Agreement, 12 months to pay^ on many shgle 
Hems over £I(X}. Please ask for details. 

HcnvodsCordholders may diarge Sale goods to their - 
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Access American Eqaress, Bai^qyeard, Diners Clite. 

Continues qH next week 9am to 5pm 
Wednesday 9.30 am to 7pm Saturday 9am to 6 pm 
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ARTS 


Charles ll’s coronation procession by Dirck Stoop which went on display at the Museum of London in the Barbican this week. This is the fi«t painting to be bought by the Mi^um 
since it established itself in its new home and it cost £48.000 from Roy Miles. It Is interesting in being one of the first paintlr^s after CrornwriPs government to d^tct Charles II 
and was sold by the Duke of 5t. Albans at Christies last year, jbe picture shoivs the King's cavalcade from the Tower of London to Westminster on April 22. lUoi. 

Trips down memory lane 


In two week:;* tioie on •lanuary 
27 the symbiotic relationship 
between Radios 1 and 2 ia 
severed and they go their 
separate ways. D'ye ken .Tohn 
Peel at the break of night? 1 
fear I do not. I leave him to 
the younger folk, enjoining 
them to turn his programme 
down to a level tolerably below 
my pain threshold while I 
savour the joj's of Radio 2. My 
only grumble about 2 i.s lh.it I 
cannot receive it on my main 
listening equipment for some 
reason and 1 have to rely on the 
inferior reception provided by a 
transistor set. Otherwise I 
should be tempted to spend a 
great deal more time with 2 
than I do at present. 

Radio 2 specialises in what 
used to be called light and is 
now known as undemanding. 


RADIO 


ANTHONY CURTIS 


‘entertainment. On it you find 
serials like Wa.ogoiier.s' Walk 
and comedy shows like My 
Sninted Aunt; on Radio 2 Tues> 
day Night is Gala Night “ from 
the Beau Sejour Leisure Centie, 
Guernsey" and Friday Night is 
Music Night "direct from the 
Hippodrome. Golders Green." 
Truth to tell, on Radio 2 every 
night is gala night, and the gala 
is always in celebration of some- 
thing that happened in the 
world of popular entertainment 
at least 20 or 30 years ago. If 


Radio 1 is where you discover 
The ' attitudes of the young. 
Radio 2 is where you rediscover 
your youth. To tal« you gently 
by the hand along this trip 
down memory lane there are 
smooth professional nostalgists 


mmm 


like Hubert Gregg, David 
Jacobs, and Ian Wallace; any- 
thing or anyone who was once 
a hit from 190Q to 1960 you are 
likely to hear resu^pitated by 
Radio 2. 

, Currently, after Sportsdesb. 
















Frankie Howard 






on Tuesdays at 10.2 pm. we are 
being son'cd a rich- steaming 
nostMgic goulash called 
Laupfifer in the Air described 
as ■' the story of Radio Comedy 
in ten part's ’’ based on Berry 
Took’s liook of the same same. 
The ingredients are spicily 
diverse and embrace comedy in 
the t^ddesl sense. The archive 
material of light entertainment 
seems to be in somewhat better 
shape than in more solenm 
areas and it is being ransacked 
10 good effect. This week's 
instalment v.*as all about the 
world of Music Hall, what on 
radio was sometimes called 
Varierj’- Th® name of Eric 
Maschwitz, first head of the 
Variety Department 'riio bad a 
brilliant flair for finding talent. 
v.*as invoked, and so was that of 
.Tohn Sbarman. another legen- 
dary figure. We were given an 
excerpt from a variety show 
broadcast from Radio Olympia 
in 1933 as a starter for a menu 
that stretched in time to the 
end of the war. 

Clearly radio stimulated the 
whole variety scene in the 
1930s like the proverbial da&e 
of salts although to begin with 
the impresarios feared it 
would take away audiences 
f-om the halls. At first George 
Black stopped the artists he 
had under contract from appear- 
ing on radio, but when he saw 
how much radio helped the box- 
office the ban was lifted. Live 
variety broadcasts began. We 
heard Will Fyffe on stage at the 
Holijorn Empire in 1938 singing 
"I belong to Glasgee.** 

It was a great period for 
double-acts, for sunshine boys 


John Walker and; others 


and girls. Dickie Henderson 
who narrated this programme 
spoke of the beginnings of Gert 
and Daisy (Elsie and Doris 
W*aters) and played a clip of 
Ethel Revnell and Grade West 
(the Long and Short of it),; 
then there were people like 
Kenway and Young; Scott and 

Whaley (the Kentucky Min. 
strels): and Murray and Mooney 
("even their relations think 
they’re funny *'); the Two 
Leslies the very names are like 
a bell that tolls one back to the 
oscillating beehive. 

They were sometimes funny 
and always professional. That 
is what emerged even when we 
reached the' grim da>-s of 
Workers’ Playtime, with Ernie 
Bevin decreeing that munitions 
factories must have music 
breaks, and Issy Bonn cracking 
tercibie topical jokes, “ least 
said soonest lended.** This long 
retrospect of a thousand gags 
ended with an unknown Frankie 
Howerd coming out of the army 
and making an immediate im- 
pact Next week's instalment 
will be devoted to Bandwaggon 
and Itma which have a whole 
hour to themselves. 

Meanwhile back on 4 the 
retrospective has not been 
neglected: there have been 

^eUent . programmes, com- 
piled by Derek Parker, about 
Tamara Karsavina, and about 
Dame Ethel Smyth. Both the 
ballerina and the composer, two | 
legendary, liberating women, i 
came abundantly back to life. ' 


John Walker is not exactly 
the best known of that genera- 
tion of our artists now duster^' 
iog around the 40 mark, but he 
has been working for mote than 
a decade past with admirable 
consistency, and an enviable 
'distinction. He has. netted,. 
moreover, a remarkable influ- 
ence, as wide as any, over his. 
I juniors, for all that he has been 
I thus honoured rather more, in 
the emulation than the ai^leve- 
: ment Much' of the time he has 
i spent working, and showing, 
i abroad, in America especially, 
where last summer he enjoyed 
: nn important, if under-noticed, 

! retrospective at the Phillips <k>l- 
! lection in Washington. 

Any chance to aee his work, 
therefore, is welcome; and it is 
indeed a happy chance that puts 
rwo sets of his recent drawings . 
on show at the same time. 
Nigel Greenwood, at 41, Sloahe ' 
Gardens, has filled his gallery 
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with these substantial and hand-' 
some works (until February 3),: 
and at the Camden Arts Centre 
another group fills an entire 
wall within, and thus domj- . 
nates, the mbced exhibition,- 
“Drawing In Action" (until. 
January 23). 

They are expansive and ambi- . 
tious charcoal drawings, worked 
directly from the painting^ ' 
echoing the preoccupations, 
confirming and exploring both 
surface and Imageiy. And undes^ ' 
lying it all, despite the dirty .- 
colour, the heavy, worked-over - 
surface, the concern with 
matiere. is to be felt the direct 
and ^utaryr influence at- 
Matisse. No matter if the nod is 
towards the huge papiers coUfis 
of his extreme old age. or.<as 
is now the case. Walker having^ 
drifted lately from abstraction, 
into an equivocal but nevert^ 
less positive figuratioxL towards : 


the great Parisian paintings, the - 
Moroccans, for ' ejmmple, ' or the 
Piano Lesson,* of the' period 
around the Great War,; iye :see 
the same flat and Arohtal pre- 
sentation, the same shallow 
'^t^ace, Ae use^l -pzid' uni-; 
apologetic enjo^ent oif surface 
paittefn and decoration, the .firm,' 
relaxed and effective line. . 

But Walk^ is not. the only 
reason for trekking up'tb A^ 
wri^t. Road, for he has 19' 
fellows in the show, most not- 
ably . Frank Auerbarii. Norman 
Adams and Leon Koss^; and of 
the ^ younger . .artists Grah'ain 
Crowley, 1^^ Grahdjean and* 


' Bruce Rua^n.'^.de^rve notice;. 
And the space is shared 6y aft-' 
ettraordlhai7..-.tm 
the tapestrite ‘^.eiuhroideries' 
of Honoraia Biiefeiarska. whose 
ivork' sounds mnch'worse tbmi it 
.proves, to be: - She-.t^Os-.her. 
'images: . directly, .irpqi- ;.phot^ 
graphs of the '''^het^es bf- 
advertising and show biisiiiess, 
ahipllf^pg- them ' ■ considerably 
in- scal^ and :ih. .tran^oring 
.them into, .thread' .;^d; fabric. 
acUeving . soif ae'er. .effects . of • 
great'subtlety,.astii'e .vo^bcilary 
. of description is t^hmsted for 

the medium;' .and a-mati.sur^ris- 
-ihg and ewte--pfestoce . .' . 7- - 



Hargaux Hemmingway h tapestry by Honbrata Uidianha 


THEATRES THIS WEEK . . . AND NEXT 


■HALF MOON. Alie Street, El~ 
Gups and Dolls. A jolly revival 
with lots of doubling to keep, 
the numbers down in the cast: 
Reviewed Tuesday/Wednesday. 
THEATRE UPSTAIRS -lii- 
Anchonnan. Artificial thrills in 
a ba^-imagined thriller about , 
our impending military taj^ 
over. Reviewed Wednesday/ 
Thursday. 

ROYAL COURT— Mery Bames. - 
Fascinating. and admirably ' 
acted, documentary about the'-- 


.f non-coercive " psychiatric' 
treatment of an adult woman.. 
Reviewed Tbursday/Friday. 
GREENWICH — Do.. Hugh 
Leonard's inexplicably over- 
looked play with the same prin> 
cipals as in its production at tiie- 
Khig's Head IS months ago 
shouldn't be overlooked now. 
Reviewed Friday. 

At the Bush on Monday, the 
Paranormal Rente opens otter 
a delay due to sore throats; and 
at the New End in Hamp^ad, 
a Marxian fantasy, A Day ,in.‘ 


Kollyieood,' . a Night in. the 
Ukraine.- Tuesday, at' -tile littie.- 
: Overground in Kingston, a black 
farce by Royce Byton in a South, 
African- setting,- 'CoefetoUs for 
:the MinistCT/'.'On .Wedhesday, '■ 
Oaugliters of Men. at Hampstead, 
Daddy's. GM'at the Soho Fblyr. 
Thui^ay, the' ' whole, of ThC' 
TfJarp at tiifr' ICA, 'starting at' 
10.30 am,' ending Heaven knows . 
when; and., a. welcome return 
visit of Le Grimd'-M^c Circus, - 
'the mad French comedy show, 
ti) the Shaftesbury. .. 



^iBdicalcs programme 
la black and uliUe. 

BBC 1 

9.20 am Feeling Great! 9J10 
Multi-Coloured Swap Shop. 12.13 
pm Weather. 

12.15 Graadsland; Foocball Focus 
(12.20); Racing From Ascot 
12.50. 1.25, 2.00); Rugby 

League Challenge Cup Draw 
(2.10); Ski-ing (2.15. 1.45) 
" The Lauberhom " — Men’s 
Downhill: American Foot- 
ball (2.20) University of 
Southern California v Michi- 
gan; Rugby League (3.03) 
John Player Trophy — semi- 
final; China Emerges (3.S0) 
for the Olympic Games in 
Moscow; Table Tennis (4.05) 
Norwich Union Clinmpioo- 
ship; 4.40 Final Score. 

5.15 The Pink Panther. 

5.35 News. 

5,45 Sport/Roginnal News. 

5.50 Jini'll Fix It. 

6J5 Dr. l\Tho. 

6.50 Saturday Night .M The 

Movies: " Merrill's 

’ Marauders." 

8.25 The Two Ronnies. 

9.05 Starsky and Hutch. 

9fl5 News. 

10.1)5 Match of the Day. 

11.05 Parkinson. 

All Regions as BBC-1 except 
at the follmving times: — 

Wales — 5.45-5.50 pm Snort/ 
News For Wales. 12.05 am News 
and Weather for Wales. 

Scotland— 4.55-S.lS pm Score- 
board. o.-(5-5.3n Scoreboard. 


10.03 Sportscene. 10.35-11.05 A 
Handful of Songs. 12.03 am News 
and Weather for Scotland. 

Northern Ireland — S.OS-S.la 
pm Scoreboard. 5A5-5.S0 
Northern Ireland News. '12.0S 
am News and Weather for 
Northern Ireland. 

BBC 2 

t3.00 pm Saturday Cinema: 
" Lone Star ’’ starring 
Clark Gable. 

4.30 Play Away. 

5.00 One Man and His Dog. 

5.35 Network. 

6.93 Men of Idca<. 

6.30 Rock Goes To College. 

7.30 News and , Sport 

7.45 Horizon. 

8.35 On The Record. 

9.05 *• Orfeo." Opera by Monlp- 
verdi with the Kent Opera 
Group. 

11.00 News On 2. 

11.03 Midnight Movie: " Ice 

Palace " starring Richard 
Burton. 

LONDON 

8.35 am Sesame Street. 9.33 
The Monkees. 10.00 The Satur- 
day Morning Show. 11.30 Tarzan. 

12.30 *im '•Vorld of Snort: 12.35 
Headline; 1.15 News; l.'i5 
Motorcycling; 1.35 Ice 
Hockey; 2.00 Greyhound 
Racing'; 3.00 Show Jumping; 
3.10 International Sports 
Special — World Cup Gym- 
n.*)STjc Championships from 
Sao Paulo. Brazil; 3.43 Half- 
time Soccer Round-up; 4^.00 
Wrestling; 4.30 Results 
Service. 

5.05 News. 

5.15 Dirk Barton — Special 
Agent. . 


5.30 Haopy Days. 

6.00 Chips. 

7.00 Celebrity So.uares. 

7J0 Dick Turpin. 

8.00 David Frest Presents; A 
Gift of Song— The music 
for UNICEF concert 

9J3Q News. 

9AS " Cahill. United States 
Marshall " starring John 
Ways*. 

11.40 How To Stay A2iv& 

12.10 an Stars On Ice. 

12.40 Close: Painting by 

Leonardo Da Vinci, music 
by J. S. Such. 

All IBA Regions as London 
except at tiie followuig tunes:— 

.\NCLIA 

5.10 am Canaan Titna. 9.30 Make It 
Counc. 10.00 Tbe Seciet Lives ot 
V/aldo Kmv 10.30 Tiiwjs. S.30 Dm 
Ma:k and Mindv. 6.00 The Incredible 
Hgik. 11.40 Pro.Celebnv/ Snaaker. 
12.2s am A{ xhe End at Uie Day. 

ATV 

9.10 am Play Cuitoi II S.3S Ma>c It 
Count. tO.OS The Lest Island. 10.30 
Tiewas. SJO pm Mark .end Mmdv. 
6 00 The Incredible Hulk. 11.40 Nans 
Mauskouri in Concert. 

BORDER 

9.00 am Sesame Street S.30 pm 
Mork and Mindy. 600 The incredible 
Hulk. 11.40 George Hamilton IV. 

CH.ANINEL 

12.18 pm Putlin's PlaMce. 5.30 The 
Ilia and Times ol Gnasly Adams. 6.30 
Happy Ooys 11.40 Celebrity Conceit. 
Nana Mouskoun. 


GRAMPIAN 

9.00 am Sesame Street. $.30 pm 
S>rle ol the Century, lollowed by erca 
VVoaiher Forecast. Hinhlar.d Lerouc And 
Shinty nesiilu. C.OO The Incredible 
Hulk. 11.40 Reflections. 11.45 Peter 
Siraker in Cancer;. 

GRANADA 

9.40 am Make It Count 10.05 The 
Flintstones. 10.30 Tiswas. SJO pm 
Mork and Mindy, 6.00 The Incredible 


Hulk. 11.40 Survival Special. 12.40 am 

Sideatraai. 

HTV 

8.00 am A Child Wants 4 Home. 9.30 
Batmen. 10.00 Lasaia. 10J0 Ttswes. 

6.00 pm The Incredible Hulk. 11.^ 
The New Avangera. 

HTV Cymiu/Walea— As HTV Gefletal 
Servica ercept: 6.30-6.00 pm Sian 9 
Sian. 11.46-12.30 am Cup Rugby. 

SCOTTISH 

9.30 am Advanturaa in Rainbow 
Country. 11.30 Chopoor Squad. 5J0 
pm )4r. and Mrs. 6.(XI The Irterediblc 
Hulk. 11.40 Late Call. 11.45 Celebrity 
Concen: Henry Mancini. 

SOUTHERN 

9.00 am Sesame Street. 11.30 Tlie 
Six Million Dollar Mart. 12.27 pm 
Regional Weather Forecest. S.1S Bat- 
man. 5.30 Mork arid M>n4v 6.00 The 
inarodible HuU. 11.36 Southern News- 
11.40 Celebrity Ctmeert. sumng Cloo 
Lame. 

TYNE TEES 

9.00 am Saturday Sheko-up- 9.05 
The life and Times o< Gris^l, Adems. 

10.00 Call It Macaroni 10.25 Saturday 
Shake-up. 10.35 Saturday Morning 
Film- " City of Bad Men. siarrmp 
Jeanne Crem and Dalo Robottaon. 
1Z.1S pm Saturday SHako-up. 6.OO The 
Increuible Hulk. 11.45 Mictu-i Legrand 
end Friends, 12,15 am epilogue. 

ULSTER . 

10.10 am T:-.c Bubblies. 10.13 Spider- 
man. 10.3$ Tarstn. 11.30 Simma 
Street. 6.00 pm Tlie Incredible HuUi. 

WESTWARD 

9.00 am First Stops in rir-:t Aid. 925 
Saturday Morninn Picture Sho-ar: ’’Tlia 
Doberman Gattg. ' 10.55 Ovnonunt ^e 

Don Wonder 11.25 Look end See. 
12.25 pm Cue Honeybun'a Birthdays. 

5.30 The L'Iq and Times ot Gnzxlv 
Adams. 6.30 Hapoy Days. 11.40 
Celebrity Concert INane Mousbeuri). 
12.36 em Faith For Life. 

YORKSHIRE 

S.QQ am Soidciman. 9.20 " Journey 
To Tnc Far Sido 01 The Sun. " starring 


Ian Hendry. 10.55 Cartoon Time, 11.00 
You Can Maks It. 11,3I> 5k Million 
Dollar Man, 8J50 pm Th» Muopet 
Show. 6.00 The Ineradfibla Huk. 11.40 
Caotga Hamilton IV. 12.10 am The 
Practice. 

RADIO 1 

(S) Staraephonie broadesat 

5.00 am As Radio 2. 8.06 Ed Stewart 
With Junior Choice (5). 10.00 Peter 

Pbwtil. 1.00 pm Adrian Juste (S). 
ZOO Paul Ga/nbacemi (5). 4.31 Mike 
Read (S). 6.31 In Concert (S). 7.30- 
2.02 am As Radio 2. 

RADIO 2 

5.00 am News Sumerv. 5.02 Tom 
Edwards (S). 8.06 As Radio 1. 10.02 
Kevin Morrison (S). 12.0Z pm Frankie 

Vaughan wriih records (S>. 1.02 My 

Sainted Aunt. 1.30-6.00 Soert On 2: 
Football League Soociel M.M. 2.20. 
3.50, 3.10. 3.45); Racing Irom Ascot 
(1.30. 2 05. 2.35. 3.10) plu^ results 
and classilied chad- at 5.45); Cnckei 
(1.30. 2-20. 5.00) One-ilay iniprnatinnnl: 
-Australia v fonland}; Tennis (t 30. 
2.20. 5 00) Colgate Masters Tourna- 
ment: 5.00 Sports Report: ClassiFied 
Football chocks SCO. 5.45; Rucihv 
Round-up at 5.S. 6.03 FesMv.il. 7.02 
Don O^vrs'^ For Fun 7.30 Bad'O 
2 Top Tunes (5). 8.30 Stan Reynolds 
and His Oichostra (3). 9.30 Saturday 
Nipht With the BBC Radio Orchestra 
(S). 11.02 Sooru Deck 11.10 Hay 

Moore vnth The Lata Show (S). 
including 12.00 Nows. 2.00.2.02 am 
News Summary, 

RADIO 3 

7.55 am V/eather. 8.00 News. 6.05 
Aubado (5). 9.00 News. 9.05 Record 
Review (S). 10.15 Stereo Release (S). 
11.00 Leonid Kogan violin recital (5). 

Robin Hay oresents popular 
ctassics on record (5). 7. 00 pni News. 
1.05 Sons ■ Recital (5). 2.05 Man of 

Action: David Piper chooses records 
(5i. 3 20 Solomon Plays Morart and 

Beadioven {&). 4.10 A Question oi 

Interpretation: Sioekhausen'c Adieu 

fS). 5.00 Jan Record Requests (5). 
6.^ Cr’tice' Forum. 5.35 Haironate 
Festival 1978 Concert, oart 1 (5). 7.20 
Inteivel Reedinn. 7.30 Concert, part 2. 
8.15 Pornoprephy and Society -» A 
osychiairic view (talk, by Sir Martin 
RoUi). 8.S5 BBC Symphony Orchestra 
(5). 10.05 Bech ond Bartok piano 

recital (S>. 11.06 Sounds Interesting 

(S). 11.55-12.00 News. 


RADIO 4 

6.2s am Shipping -torccaAt. . 6.30 
New*. 6.32 Panning Today. 6.60 Yours 
Faithfully. 6.55 Weather, pregtamma 
news. 7.00 News. 7>10 On Yoiir.Farm. 
7.40 Today's Papers. 7AS Yount Faith- 
lully. 7.50 ITa e Bargain. "7.K 
Weather; preqitmmt news. B.OO News. 
8.10 Sport On 4. 9.00 News. 9.0S 

Iniamsilonnl Assignment 8.30 Talking 
Politics. 9.S5 News Stand. 10.15 
Daily Servlet. 10JO Pick of the Weak 
(5). 17.20 Tima For Versa. 71.30 

Wildlife. 11.H.-Spl»ql ori Saturday. 

12.00 News. 12.02 pm Awev Prom It 
All. 1ZZ7 You’ve Got To Be Joking 
(5). 1235 Weather; programme news. 

1.00 News, 1.10 Any OuesPonsI 1.56 
Shloping forecast. 2.00 Bookshell, 

2.30 Ssturdey AfMmoon Theatre (S). 

3.30 Does Ha Taka Sugar? 4.00 Some- 
thing Appealing. Something Appalling. 
4.45 Enquire Within. 5.00 Kalaldoecope 
Encore. 5.25 Week Endfnq (S). 5.50 
Shipping torecest. 5.55 Weethar; pro- 
gramme news. 6.00 News. 6.15 Desort 
Island Discs. 6.50 Stoo The Week wuh 
Robert Robinson. 7.30 Baker’e Dozen 
fSf. 8J0 Saturday Ninhr Theatre (S|. 

10.00 N^wa. 10.15 With Great Pleasure 
fS). 11.00 Lighten Our Darkness. 
11.15 Singer’s Choice 11.45 Just Before 
Midnight. 12.00 News. 

BBC Radio Loodon 

5.00 am As Radio 2. 7.32 Good 

Fishing. 8,00 News: wosther, iraKic, 
shopping, sports news. 8.16 Tho 
London Gardoner. 8.30 .Raiurday Scene. 

10.30 -Sportscene. 11.30 The Robbie 
Vincent Show. 2.00 pm Bob Powel 
w'lli London Cnunirv. 4.30 Mariorie 
Bilbow wirh Cloee Uo. 5.00 Sounds 
Good. 6.30 CloBs: As Radio 2. 


CHESS SOLUTIONS 
Solution to Position No. 250 
1 PXP' RxN (if P.\P; 2 QxP ch, 
K-Rl; 3 R-R5 ch); 2 P-N7, Q-K2 
(QxP; 3 R.xR ch. K-R2; 4 OB5 ch 
wiDS the rook); 3 RxQ, B(3)xR; 
4 P-Q6, R-QZ; 5 Q-R8, Resigns 
If 5...P-B3; 6 Q-R8 ch, K-B2; 7 
(JxR ch. K.xQ; 8 P-N8(Q) mate. 
Solution to Problem No. 250 
I Q-R7. if 2 Q-QRI, 

K-NT; 3 Q-KRl. U 1.. K-B4; 2 
(3-KN7. K-B5; 3 Q-B6. If 1...K-N4; 
2 Q-KBT, K-R5; 3 B-Q8. 




WEEKEND CHOICE > 

SATUKDAT — There arm’t Sanh wlticb carries on the story ' 
many ' surprises these days to of toe fchararters ‘ i^ayed - by 'iS ; 
The Two Ronnies (BBC-I) but .Toba Aldferton tfnd Pauline 
that is just anotiiei way of say- ColUss -to Upstairs Dewhastalrs. -' 
ing that it is one ot the week's \ 

most predictably enjoyable / ' 

prograinmes. It finishes jim to 
time to switch to BBC-2 for toe 
start of' Otfeo, . one of toe : 
world’s oldest operas, produ(;ed 
for the Keiit Opera by Britain's, 
own Renaissance manj Dr.; 

Jonathan .Miller: 

SUNDAY BBC'2's World 
About Vs shows films by early 
wildlife ' cameraman Cherry 
Keairtoa. BBC-l’s “ Play <J£ The . 

Monti),”- Haxya, is directed by 
Jack Gold, one of the best direc- - 
tors of film, belt) working elec- 
tronically for toe first time. 

Tiiat clashes with the first 
episode of ITV’S Thomas And . John Alderton. VTV Sunday 



TV RATINGS 


UK TOP .2Q (vrowen m.) 

(Wuok Ending D«epmbpr-3lj 

1 Mofcamb* and WiM (Thins.) 19.15 

2 Soind pf Music (BSC) 18.50 

3 Stanley snd Hutch (BBC) MJ3S 

4 This Is Your LNs (Thms.) 16.90 

5 (Seoige snd Mildrsd (Thms.) 15.85 

6 Jhn'lk Fbr it (BBC) 15.13 

7 Th« OiiPen . (BBC). 15.R 

8 Ceronstion SL (Wed) (Gran.) -fS.^ 

9 Larry Grayson (BBC) 15.10 

10 Two Bonnisp (BBC> 1A8D 

11 CsU OfMbe Wild (BBC) ! .'. U.ffi 

12 Dispiends . Art Forswsr (ITV) 14.35 

13 Olivv (BBC) 14.15 

14 MuppM Show (ATV) 14 .IO 

15 Lhmr Birds (SBC) 14.05 

16 Carry .On Girls (BBC) 13^70 

17 CrosweSds (Wed.) (ATV) ... 13.60 

ISBei^'Htn (Thms.) ia.30 


.19-Swesnay (Thms.) -....^i-IMS •' , 

20 Stsptoa and Son (BBC) ' 12.95 , 

. Pigurst. Oompllsd. by Audits of Grsat' * 

■ Britain for.th* Joint.lndustry CommtU99^- “ 
-for Telovision- Adverdsing Rsssarch..' . 
.U.S.''TOe -TEN -(Nisisen -Ratii^)'.- 
- Wssk.-snding January 9.' 

1 60 Minutss (Mows) (ABC) ... 32.2,. ^ 

2 Motfc sod .Mindy (Coirwdy) . - 

. . ■ (ABC) 32.1: 

. . 3 Tbns:;s Company (Cema»J " 

.{ABO 30.7- .• 

4 Lavsms and .Shirlay' ((^omsdy) .- 

• - (ABC> 3aO f T 

"5 -Happy Osya (Comedy) -(ABC) .28.8 ^ 

'8‘TtiSsday Movia.(CBSJ'-‘ ..:..;.'2S.7 - 

7 All in the- -Family (Comedy) -J. - 

(CMy'27.6- i 


8 MASH (Comady) (CBS) 27A 

8 Wharis Happanirtg (Comedy) - .- - 
• - . . . '(ABC) 27.4 

10. Taxi (Comedy) . -(ABC), 3.7 

' A Niats'ea rering is not a numcrloal 
'total,.'.' ■■■ 'f; --.-c.’-- - • 


ENTERTAINMENT ! 
GUIDE 

OPERA & BALLET | 

COLISEUM. Cndic i:d-cis 01.2JO i2Sa 1 
Rescrudlionc 01.836 5161. 
ENGLISH NATIONAL OPERA I 

Winner* 197B SWET Award 
OutUAndlxg A^Mcvootcnt Oscra I 
Tonight 7.30 T«s:a. Tue 4 Fri n-:«: 7.30 
Janaeek'^ Th« Advrniures ei Mr. Broucek 
final e«r(s. " ScintilUimv nrpaueUnn . . i 
rlOUtOUS colour A visual ingvnuttv." Ev. ; 
Nnvs. " Cemoulsiv^ virwinu" Ev. Std. ' 
Wed nex 7 20 M Trfvaiere. Thur nest | 

7.00 The Marriage cl Fi?are lOa oalcunv i 
seats ava‘l t^r all peHs fram 10,09 on , 
gar ef pm . i 

COVENT GARDEN. c'c. 240 1066. 
CardaiKtiarec Credit Ords 836 6903. 

THE ROYAL OPERA 
ron*t anH Sat. 8.00' Salnme. Tomer, 
ano Mon 7.50- Osn Paseualc 
THE ROYAL BALLET 
rue. 7. SO: The Sleeping Geaulv. Wed. 

7 SO: La PMie mai Cardee. 65 Amonr 
scats avail, (or all peris, from 10 am 
on day 0 l aert. 

ROYAL FESTIVAL HALU 928 319l'. 
LONDON FESTIVAL BALLET 
in The NUTCRACKER 
Today at 3 with Bcincre v.'erner, Hay- 
worth. Tonight 7.30 wi*h Ruanne. 
Schaufuss. Hayworth All S.ats sold. Last 
ocrtennaiKes. 

SADLER’S "'WELI.S THEATRE. Roacberv 
A«e.. EC1. 8S7 1673 Till Feh. 24. 
D-OYLV CARTE In 
GILBERT AND SULLIVAN 
E<SS. 7 sn. Mars Sai&. 2 31 Till Jan. 
IT^he Gonooliers. Jan 18 10 20 The I 

Yeomen ol the Guard. I 

THEATRES ! 

ADELPHI THEATRE. OI-B3B 7611. | 

EveniiiBS at 7. SO. i 

Mats. Thursday 5.00. Saturdays d.OO. 
BEYOND 
THE RAINSOMT 

THE SUNNY SPECTACULAR MUSICAL 
BASED ON THE BEST-SELLING HOVEL 
"AFTER ME. THE DELUGE." Th« Times , 
says- "A HAPPY FAMILY SHOW.' 
Credit Card bdeyiras 01-856 7611. [ 

AL8ERV. From 8. SO am. B36 3S78. Ccl | 
Bookings 436 >07l-s. Party rates. i 
Evenings r.ds. Thurs. & Sats. 4.30, 0. i 
A THOUSAND TIMES WELCOME IS | 
LIONEL BART'S 

"MIRACULOUS MUSICAL" Fin. Times. ' 
OLIVER I 

viiih ROY HUDD 

GILLIAN BURNS. MARGARET BURTON 


ALDWYCH, BS6 6404. InlO S36 S552. 
ROYAL SHAKESPEARE COMPANY j 
in reperto-re : 

Today 3.00 & 7.30 , 

Middleton and Rowiev's 

THE CHANGELING ^ ; 

■ And now bkg. extra perfs Jan. IS 16. I 

17. 23 24., "A momentous avening'c 

rn-atre ' Trme Out. With: AS YOU | 

LIKE IT mow bko. extra oerfv. Jan. , 

18 19 20. 221 B'onson Howard's . 

SARATOGA <noxt ocrt Jan. 25 and ' 
now bkg extra aerfs. Feb. 2. 3 m'.i*. j 
S. 6. 121. RSC also at THE WARE- I 
HOUSE (See under Wi. i 

^BAFSADOR’S. CC. 01.836 1171.1 
Evs, 8 00. Tucs. 2.45. Sal. S.00. 8.00. I 
JAMES BSLAM I 

"A superb performance." FT. ' 

GERALD FLOOD 
in B new thriller 
WHO KILLED I 

AGATHA CHRISTIE ... I 

APOLLO. CC Pl-437 2643. Evs. 8.00. 
Mars. Thurs. 3 00 Sat 5.00 and 8 CO. 
PAUL OAMEMAM. LANA MORRIS. 
DENNIS RAMSOSM 
CARMEL MeSHARRV 
SHUT YOHR EVPS AND 
TWINK OF ENGLAND 
2nd WICKEDLY FUNNY YEAR. "Very 
very tunny, great entcruinment." NoW. 

ARTS THEATRE. 01-836 2132. 

TOM STOPPABO'S 
DIRT LINEN 

" Hilarious . . see ir ” Sunday TIpiin. 

Mon, to Thursday a 30. Fndav and 
Saturdays 7.00 and 9.15. 

ASTORIA THEATRE. CC. Charine Cross 
Beal. 734 J291-4S9 8031. MOn-TIrum. 

9.00 pm, Fri, and Sat, 6.00 and 8.45. 
ELVIS 

BEST MUSirAL OF THE YEAR 
EVENING STAN11ARD AWARD 
SFCOND GREAT VPAB 
Group bopkipgs 01-437 3956. ■ ( 

CAMBRlDtiE! CF 01-836 6056. 
Ergs. B.Oo, Mats. Thim and Sat. S GO. 
TROUBADOR 
A new musical FCarrine 
KIM SPADEN, JOHN WATTS 
Thr best Britrh Pn^M-tion of a musical 
Since " Cam-ipt " n— nda Marshall. 

rysltvl Ranie 1 

CREDIT CARDS WELCOME 

CRITERION. From 8.30 am. 930 3216. I 
CC Ofcos. 836 1071. Evs. Mon. to Thur 
8 GO. Fr| and Sat. S.4S and B 30. 

" THE MOST HILARIOUS PLAT FOR 
VEaRS" Financial Times. I 

CLOO joe I 

bv Michael Hastings 

Comic dcJiriwfo as strehc after stroke ' 
of ehuuon demolishes British oihcialdom. I 
BLISSFULLY FUNNY, Times. 


DRURY LANE. CC. 01.836 410B. Mgn. 
to Sat s.OO. Mats. Wed and Sat. 3.00. 
A CHORUS LINE 

"A rare, deyastaitng Jovous artgnishinq 
stunner 5. Tunes 3rd GREAT YEAR 
DUCHESS. 936 8243. Mon. to Thun 
Evenings S.OO Fri. Sat. 8.30 and 8 IS. 
OH' CALCUTTA! 

~ Tha nud-ry is stunning " Oailv Tel, 

Ninth senSJ il pnal ye ar 

DUKE OF YORK. CC. 01-SS6"s'l72. 
EvenihBs 8 03 pm. Fn. A Sal. 5. SO. 8.30. 
TOM Ft'.ICITY 

COURTENAY KENDALL 

CLOUDS 

■■ IF sues " ObsrrviiF. 
"MICHAEL FRAYN'S FUNNIEST PLAY" 
_ Dail y Telegranh 

FORTUNE. 8XR 2238. EvS. f On Thurs. 
3.00 Saturday 6.00 and 8.00. 
M»'‘-l P— >ew gv KISS A<4PP>E 
MURDER AT THE VITARAGC 
FOURTH CHEAT YEAR 

GARRICK. CC. 01-836 4601. EwS. s'oo 
(Sharpj. Wed. 3.00. Sal 5.30 A 8.30. 
DENIS QUILLEV in IRA LEVIN'S 
New TAnller 

deatn trap 

"THREE CHEERS FOP TWO HOURS OF 
MARVILLOUS entertainment." STel 
"VERY INGENIOUS. VERY FUNNY. 
VERY EXCITING." Fin. Times. 

GLOSe THEATRE. CC. 01-437 1592 
Evs. 8.15. Wed. 3 00 Sat 6 00. 8.40. 
PAUL EDDINGTON J>" I* vr CKEN4I4. 
BENJAMIN WHITROW 
Alan Avehbnurne's new comedy 
TEN TIMES TABLE 

" This must be the hanmest laughter, 
maker in London." O. Tel. "An irre- 
sJstlbly en i oyab t e evening." S u n . Ti mes . 

GREENWICH THEATRE. 01-8SB 7785 
Evenings B.OO. Mat. Sats. 2.30, DA 
bv Hugh Leonard 

" It was a ic.- TO SCO" O. Tel. 

HAYMARKET. OI-OSO- 93S2. 

E»BS. 8.00. Wed 2.30. Sat. 4.30. 8.00. 
PENELOPE KEITH 
NIGEL : • CHARLES 

HAVrmORNE KAY 

ANCHARAD REES 
and JAN OCILW fn 
THE MILLIONAIRESS 
bV BERNARD SHAW 


KINGS ROAD THEATRE. 01-252 74BB. 
Dally Mon. to Thun. 9 00. Fri. and Sat. 
7.30 and 9.30. . 

THE ROCKY HORROR SHOW 
PONT DREAM IT. SEE IT. 

MAY FAIR. 629 3036 iGrecn Park Tube). 
Ev. a. Wed. MaL 3. Sat. S.30. B.30. 
WELSH NATIONAL THEATRE CO. in 
UNDER MILK WOOD 
Dvldn Thomas's temie rnasterglece. 
Season Pius: end Fee. 3. 


10B. Mon. I LYRIC THEATRE. C'Z 01-4X7 3666. 

I Sat. 3.00. ' Evs. 8.00 Than. 3 00. Sjc 5 00. B.39. 

BARfARA PPANK 

artonishinq I JEFFQRO FINLAY 

AT YEAR f FILUMENA 

. I py Edua-de de F.ii.y"o 

‘•Thur. Directed b» FRANCO ZCFFIRCLLI 

I and 8 IS. I so'.iciy e' vaej; em Theai-c Award. 

T«i i COMEDY OF THE YFAP. 

laitv lei. I -TOTAL TRIUMPH' 6 News "AH 

'... ; EVENT TO TBCASURE" O. M-r. "MAY 

8S6 5172. I IT FILL THE LYRIC FOR A HUNDRED 

5. SO. 8.30. ; YEARS." Sunday Times. 

DALL 1 NATIONAL THEATRE. 92S~22S2. 

OLIVIER <eeen staeei Todav 2.4S 6 7.30 
'Tait earlii maCSCTH. Men 7-50 TBe 
.ST PLAY " I Deuble Dealer, 

. .. j LYTTELTON •proK.^r’iuyi sla-}r> Tod'T 

on Thurs. I ? A.7.4S Men 7.45 THE PHILANDERER 
1.01}. ^7 Sha w. 

APP'E I C07TESL0C 'small avditor.u'ni CveS- 

EAGE 8 <gnW 4 mrr- per*s> HEROD new 

,R Olay bv Paul M-!ls. Mus<c by Hamson 

— J Vnn i 8‘*Twl»lle anO Oom rue Mvlctewney. 

,o i aso 1 <"cao icari ail 5 Uicetres 

SVIN'S'*"' P’ P*''*- ^4' pare. Resiawr.ynt 926 

nviN a I 3032, credit card boobings 928 30S7. 

HOURS OF I VIC. CC. 01-S2E 7616. Mats' onlT. 
NT." STel ka« 2 p«r*s. 2.0 *5 0. 

FUNNY. ! THE GINCSRaREAO MAN 

‘imes. . I "A iriumpn . . worth tra«eii>ng miln 
JiTTssT ! t ejec. •• BB C BadlP. 

> BO. 8j^40. J QpsK space. Tues.-Sun. 8 c367 6S69< 

CKEN4IE. 8RECH1~S RESPECTABLE WEDDING 

i^rdw " Oellpht." Cdn. Fascinating and 

tmcDV I thprauuMv entc-iaining " FT. 

: laughter. ' EXT^NOED TO JAN 2 1 

! ’’a'd^.'Inu,.. 6 iFrf.-,np 

iSB 7785 ‘ JESUS CHRIST SUPERSTAR 

:.3D, DA I by Tim Rue and Ansrpw Lievd.WebOer. 

■ Tel. I PALLADIUM. CC. 01-437 TsTs. Tw'M 

I 4ailr 2.45 and 7 so. 

I DANNY LA HUE 

1.30. B.OO. as •• Merrv " W.dow Twaxt.c m 

IRLES ' ALADDIN 

AY ALFRED MARKS *i ABArrAZAR 

Dllys WATLINC. Brian MARSHALL 
, and WAYNE SLEEP. "One or Mt < 
J dressed and lunnic'.i eanios Ip he ttneO 
i 41 the Palladui-n igr years.- o Mirner. 1 
— 1 ' The belly laugiu come Bimoi! non-sioe." ! 


PICCADILLY. From 8 30 am 437 8506. 
Credit urd bkgs 836 :071 
MPn.-Fn. at S 00 Sab 5. is and 6. IS. 
A NIGHT WITH 
DAME EDNA 
and a handlui ol Cobherj. 

SUrrinn tho annoyingly suc<Mtiu> 
BARRY HUMPHRIES 
BOOK NOW. ONLY 1) MOPE WEEKS. 


I PICCADILLY Iretn B.TO nm. 837 9S0S- 
! 636 3962. Credit Card bkni. 836 1071. 

I R'chwd GssWen. Ian Talbot >n 
, TOAD OF TOAD HALL 

I Last Pens tdr. 11 am * Z gm. 

I PRINCE EDWARD. CC 01-43 7 6977. 

I Evenings 3.00 Malt Thuri.. Sat. 5.00. 
EVITA 

bv T.m Ri^e and Andrew Liovd-Webber. 
D-rected bv Harp'd Prince. 

j PRINCE OF WALES. 01-930 0661. Credit 
> Card bpeking« 930 0846. Mon. to Thur. 

• 8.00. F-i. and Sit. 600 and 8.46. 

ALAN AYCKBOURN'S 3inirh.hli cpmcdy 
I RZDHOOM FARCE 

"II ypv d^n’t lau;.h. lue me" D. ExP 
A NatlpMl Theatre prpdvcilgn. 

PHOENIX THEATRE. CC. 01-836 2294. 
gts. 9 00 Wed. 3 00. Sal. 9.00 and 8.30. 
DIANA RlGG. JOHN THAW 
NIGHT AND OAV 
A New Plav by TOM STOPPARD. 
Directed by PETER WOOD, 

(MfEEN’S. CC. oi-rsa Ties. Haii pr.ee 
PYCrc frpm 31 Jan. Oucnc Peh. 6. 
TOMMY 

by PETE TOWNSKEND and THE WHO 
A ROCK MUSICAL with 
ALLAN LOVE. PETER 5TRAKER. 
ANNA NICHOLAS and BOB GRANT 

Raymond revuebar. cc. oi-vsa is9s 
S At 7.00. 9.00. 11-00 pm. Open sun. 

; PAUL RAYMOND prC«Cn» 

1 THE FESTIVAL OF EROTICA 

> Fully air-conditlDned. 

I S1« SENSATIONAL YEAR. 

I ROTAL COURT. 730 178s! • 

Man..Fr<. S. Saw. 3 and 8.30. 
MARY BARNES 
i Dt David Edgar. 

i ROYALTY. CC. 01.405 8004. 

; MMday.Thartday evenings 6.09. Fmeay i 
I S 30 and 8.45. Sau. 3.00 and 8.00. 

I BUBBLING BROWN SUGAR 

, Bci? Mvllcal ol 1977. I 

Beck by telephone lor the entire family. i 
_ Ea>r Parking. 

Savoy theatre. oi-sse esee. 

Credit Cards 01-754 8772. 

TOM Conti 
ACTOR of the year 
W nt End Theatre Award m 
I PLAY OF THE YEAR 

WHOSE LIFE IS IT ANYWAY 
I by Brian clarL. ** a momentoua plav. I 
I urge reu to aee it," Gen. Evenings 8.00. 

• J-PO- 5aB. 5.45 and 6.4S. 

' SHAFTESBURV. cc. 836 6596-7. 

; 836 4255 Final 2 Pnrft 

JANE ASHER. NICEL PATRICK in 
; PETER PAN 

, Tgcav 2 A 64S. Pricn £5. £a £3. £2. 


I SHAPTESBURT. 836 4258. Jan. 1 3 to Feb, 

J 24. Hal.price preMcws Jan. 17 at 8. Jan. 

I T8 at 7 Subt. Evgs B. Mat. SaB. 3.30. 

LE GRAND MAGIC CIRCUS 
I In 1,001 MIGHTS • 

I STRAND. 01-936 2660. Evenings 8.00. 
Mat. Thurs. 3.00. Sals. S.30 and 9.30. 
NO SEX PLEASE— 

WE'RE BRITISH 

! LONDON'S BIGGEST LAUGH. 

I OVER 3,000 PERFORMANCES 

5T. MARTIN'S. Cc! %1.836 14^. 
Evgs. 6.00. Matinees Tues. 2.4S. Sats 

5.00 and 9.00. 

AGATHA CHRISTIE'S 
THE MOUSETRAP 
WORLD'S LONCEST-EVER FUN. 
2Ttn YEAR. ^ 

! IALK of the town. cc. QI.734 SOsT 
Aii’-condiNo'idd. From 5.QO. olMiiB and 
Otnclnj 9.30. SUPER REVUE 
RA22LE DAZZLE 
ai 11. Patti boulave 
FHEATRE UPSTAIRS. 730 2~»4 
Mon.-Sat. 7.30. ANCHORMAN bv Ron 
Hutchins on. , 

VAUDEViuZ. CC. bl-as6 99 b 1 I 
EvBs E. wed. mat. 2.45. SaL 5. a. 
PATRICK GARLAND'S adaptiUea ol 
THOMAS HARDY'S 
UNDER THE 
GIUSNIveeD TREE 

" NOT SINCE WILD ' OATS HAS A 
production Brimmed with so 

MUCH GASETY AND GOOD HUMOUR." 
S. Ttiwes. PURE DELIGHT." The Pa ode 

VICTORIA PALACE. CC. D1.B28 4736-6. 
01-834 1317. 

Eves. 7.30. Man. Wed. and Sat.. 2.85. 
STRATFORD JOHNS 
SHEILA HANCOCK 
ANNIE 

" BLOCKBUSTING 

5 MASH.HIT MUSICAL." Dally Mall, 

WAREHOUSE. Donmar Theatre. Covent 
Carden. Box OAee 836 6608. Roval 
Shakespeare Co. Today 2.00 & B.oo 
Mary O'Malley's LOOK OUT , . . HERE 
i COMES TROUBLSI " Compasslenat^ 
funny, tender." Guardian. All seats £1.60. 
Adv. bkss. Aldwyeb. 

waTMINSTER THEATRE. CC 834 0283. 

2 30 and 8.00. Sats. 2.3o and S.3o. 

" JOSEPH ANO THE AMAZING TECH- 
NICOLOUR OREAMCOAT*' bv Tim R^lce 
and Andrew Lloyd Webber. £2, £S, ra 

BOOK NOW^-CLOSINC PER. »7. 

WHITEHALL. CC 01-930 8692.77ES. 
Monday to Thurs. B.OO. Matinees Fn 
and SaL 6.15 and $.45, 

IPI TOM8I 

EaaiinB Black African Musical. 

" A pulaaling mirsfsal.'' E- Ncwa 
S e.1l prieca £2 SO to SS.OO, 

FOURTH CRBAT YEAR. 


WINDMlUr-THEATRE. CC. 01-437 0312. 

I -Twfcp. Nightly 8.00 and 10 . 00 , 

. .-Simdav-S.oo aid a.oo. 

' PAUL'. RAYMOND preienta - 
. .RIP OFF . 

THE ElWnC EXPERI'ENCE OF THE ' 
-..■'MODERN ERA 

" Takes ‘to -pnerceedented timita .what la 
permOsIblr on per ftaen" Mew*: 

■ •.' ■•''^WRP CHEAT YE AR . ^ 

WYNDtaiMN:-'' From 9 30 anr. *' 0l‘-S36 
3028. CrficBt'Card bhar. 836 107I-. Mon.' 
to Thurs. 8JW. Fn. & Sat. S.'.S. 8.30. 

. " ENORMOUSLY -RICH '* 

MarV'O'Mailev's smash-hit eom«dv . 

" VERY- FUNNY " Even'nq. h#ws. 

.> -OHCS A CaTSIOUC 
” Sifre-Er* comedy on sex and reilalen.'’’ 
O.T. f MAKES YOU SHAKE WITH 
. LAUGHTER," Cuardlaiv. 

^M8(£V . ^RENa! 1234. 

HOLIDAY ON ICE 

The BIg.ChPlatnus Show (or all the family 
Tues. to. Frl. 7.4S. Mat. Wed. A Thur. 3.' 
Sats, 2,'-6 * 6. Suns, at 3 A-S.-ChiWPen 
A Senlef Cite. srlce tnoat-oem.:pay at- 
doo rs.- Aitiofe parkB. Seam imcn Feb. 2St- 

VOUNC VIC . 928 BrOSi - Ey* 7.49.. 
Mats. TedBY. Toes. 2. SM. 3 PhH Wooda* 
adaoutlbn of CANTERBURY , TALES. 
Today 10. Toinor, and Wod.'.IO and 2. - 
Sat. II HTAWATHA /ce.SrfS paam. ■ 

YOUNG VIC SrUDtOfins'sSBX. Evs. 8.' 
Elam Loudon In- INmtS THE' -REAL 
JUDY GARLAND PLEASE.'"'-':. 


"aNEM.AS; '■ -■ 

ABC 1 S St-SHAFTESSURY AV. 888 8881.. 
Sep, Paris. ALL SBATS-SK8LE. ■ 

1 SUPERMAN .fAi. Wk. aiM .SuB..'2.00.' 
5.00. 8.18. Lm Show Tonight' iT.so;' - 

2 DEATH' OSTtHE NIUs{A).-WIl'. 4Mf. 

Sun. Z.00. S.Q0. 8JIO. ' , ■ . . - 

CAMDEN. 'PLAOiA'. (OOP, CarndCB Town 
TubcK MS_2443. ONthne's EMPIRE OP' 


cussic 1. 3r 3. Havmarket.: (PKeadilly 
Circus T«be).' 839 1827... 

Elliott Gould. James Broiin. TUIV Sa»alaa' 
CAPRICORN 9NE. CAI. Cont. from IZjES' 
om. ••• • ■ 

CLASSIC 3. 'A.'Oxlerd SMet'.(m. 

TMtenhaffl " Ooiirt Rd. Tubek. 6S8 031D. ' 
U and A- prons, -ChiUwn halt-priee. 

2, Si EliMt'Coirtd. Jams Sroltn. Tellv' 
Savaias CAPRICORN- ONE 4AI. Canc 
from- I2.4S «ni. 

d( Clint Jamoad .EVERY WNfCIf WAY 
■UT LCtOSB. tAA). Prm. -1 JO. -8.38. 
S.SD. 8.0S.... LaM -abow 1 r pm. 


t-CLASSiC .Leieodcef 'So. -. $30 6915. 
l."Einptl GbiHd. James Brolm. Telly Sanies . 
1 CAPMCORN 'QNE CAl. -ConL from 1.00 

I o m. • ■ • 

; icUR2»N;-C«raon Street. wTl. 489 -5737. ' 
I 'Wiime a- W airet . AniUe. ^'aoot 'to. DEAR 
' 'INSPECTOR' IAA1. '~EEiigi»h-Siib4ttlei.1. 

I ■-IF b*'-'. Z.PC fnoj'5uii.'»..4 . 0S. 6.TS » '8,30. 
j LEICE5TEB SQUARE THEATRE.' 9S0 S2S2 ' 

The first great train robbery 
I '..AAi, Progs.' Com. Whe. and Sun. 730. . 
J. s:00. 820. Late Siiew'fri'A SariT.,4S pm . 
I SentS'bkble at Box QAcc or by.-post-ior .' 
t '8.28 proa MoA-m » aU pr^f-SM A Son . 

I; ho Late Show hooking. - 

ODEON "haYMARKST. - 938 Z738'^2771. - 
MIDNIGHT EXPRESS OCJ ' . ' 

' Sep/ progs. DaUv -2.30, 5-58. '$.30 Pfii- . 
Late Shew Frl 8' Sat ooors oocn- i T.fS pm - 
• pfog n -11.48 pm. A » s ws bicbta. ■ 

ODEON LEICE^R SQUARE. 9S0 61M. '. 

PORCB IOTrOM NAVARONE IA«. Sep. 

. .progs. dly.'Doors OPen ImM.74.30.. 7.4$. 

: T-AS.'Lm Shaw Fri B.'Set ..doers' open - 

t alS ^4 . .. *.*' * 

'O0Em .MARBtC 'arch:- 'TEff 20f1-2l‘- 
.'FORCE 10 FROM 'NAVARONE'.rAI. Sao. - - 
' Daflr' Oeers open ' TJSO. d'lSO- ' 
"7-48. lata Shew Frl- ft'Sat ..dem open 

■ llnlS •. „ 

'CHARLES.'. Lel«- Sd, -ASTs-BISK- V 


;Snipie 1. c 3, Oxford Creos <37 SS08- ► 

' 1- Ap All Smr Cast hi .Robert AHman’s... . 
.A^EMJNr; fAA». -ftagx. 2 JO. s.ia ... 
'-JJfctata Shswr.SaL rTO.45. • 
2 jteaM Chrlstlc-s DBATM '■«N..THE V ■ 
,.-M>M. ;ai.. -Sep. Perfp.. Dlvr2.<eo, SEO. 

. KOO. Lath SMvr- Sat. -11,00/' Sotp SnN- ‘l 
. ,.S Jill ' ClayMrgh; ‘Alan ' Rater in Paul..': 
.Maarrskvs an* unmarried .- woman 
.'X\ ^09A f.as. .3.3O,.e.O0, 8J& LaM. H' 
. Jbew SaL 10 J 0 .. . . 




a^a- R 1* a. a 4 - a A *.U ■ 4 a ■* . W a E_ 

: Dieppe; _Bo^||lDi^^ 

.; i. '.jv.s: 

tifl»E.OF^LTiK ' V.'; : {Tv ■'* 

'.28Ch*stwCleEt,:Ch«t«rSC.;£* ;■ * 

LoDtfo»;&W)f.'«1^W70 4''- - 
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bridge 

E. K CjCOTTEli 


NEriEBR deelainr 4a '^ia^- ^ 
haxids'toaiv -^W hov^-bii&g 
home his mntricL 3^^ lo^k; 
tisraz rSiS- Ham hand : - ^ v - 


npt .'^take his .QneoT, South 
; eftsbes itca. Kins of hegntS; and 

- then rims, bis olatKb leaving 
' - We^ to talce his'Qneeo. as and 
: ' Vhfiti' he lU^ XT .West takes 

liia (ZOeeSi at' ohm andi.Teturns 
i '- truDip,- ' dumiiiy-^' liiribs, a 
idiamoQd is rnifed in band with 
the ' tinuqp Ace, duauoy is re* 
entdratd withaL heart to the ten, 
' and the last dxaihohd '.is' ruffed 
vQie heart .}^g. Declarer 

- crosMS'to.the s^de Ace. drajvs 

• r ■■•■ * ' .•"'j ~ v. ' . Wesfs.. last trump >rith the 

• ,'hi ■ . ,v ■ ■ .Knave, discarding- a..spade from 

• A 7‘At ' L . hahd,~aia ttc slam* is niiade by 

; 'lff$ 2 " 1 •; ■ diimzBy. twe^. 

... 7 .hand, the 

t? Q 7 B 5. .•... - ■ .. *. ..^ 


Success story in the salerooms 


r. 

r . 


K 

■J:. 


■ ♦ A-8 • _. 

•t? i 10 B • 
; 0 7 -6 5 
A88B43 






;'>.K.AbB2 ■♦QJO'4 3 

‘.-r.^T\S:: <^9 3 

1:-D:QJ 10"4.' : ^K82 

4tK2 . ■. ♦ 10 7 

■ . y s 

■•'■•■.•■•♦ J 7' 

. .OAKQS42- 
"O- A93 

: *'aq- 


1 At' game:aU SduSt -dealt arid 

I openiisd' the biddo^.-VithVtwo 
; clubs^>tb; 

I w2tb-^ .'di^iQna& ':Sbutb iM^ 

, rebid-> two *: hearts'; ''and -after 
i North hadiii^ m four heasta 

fo^^^S?S5^ Wth East-West vnlherable. 

■ south dealt and bid two- hearts, 

S? said two n and 

5 ^ partner's re^d.- of 
Spades, ^iM^; bid.^haai^ . three hearts to four hea^ 

When -W^-.-3od. Jthe-.dleznohd V . j^lnning West’s'. '< diamond 
King. -awiydiiiigkaeenied-'piain.VQue^^^^^^ declarer cashed 
sailing to tw^deelatftit Wliud^ Ace, .' crossed to 

the lttd-iii 4 ^iB£d;lm-^caidled; 1 fM; donmi^^ ^ahd -led- a club, 
Ace . of. tnuB^':.' fading ibiesaing .the - Queen. .. As West 
make- 12 diffi.-.' had. -the King, South, could not 
cmlty, -i.if^^.-ibe.' <nmp..jtTO two diamonds-and 

Queexi-d>tvi^'>jD'^^ A spade to go one down. 

• The cohw pity Is not difS- 
follow_siut/fe ^ At; trick .two • dedarer 

'*'®f « >52!?- trump Ace to 

■ n«SS^- make-^e there are' not vfour 

I r'*^' trumps, with one defender. Then 

III The club -Ace, -and 




“a Sv 


S'si 


'C9|^ 


• ^ J r 


- I! 


hope now. 'wi& lb find Wed- with 
four.:^bs^$li£t':Ke:cb.uM ea^ 
four 

of - duhnj^V.^^des, ! :which 
would: jdikiir toi raff .hls 
spade'jloses.OQ.me.tabire,: Howr 
ever, '•West'-.^EtfedTi-fte.' fourth 
round-^of.cli^'and c<mtFact 
was lost. •', '-.•'•■■-J,-'.- ■■’.•■ 

South .^qidd%ittve' rMsohed 


follows with: the Queen. West 
wins, and the defence t;^e two 
diamohd tricks,. and-^en sm 
to a s^de: Declarer, wins iwith . 
dummy's Ace,:. ruffs a club high 
in hand; returns to the table 
via the trump ten; ruffs another 
club high, -and crosses- to the 
Knfive ' of .hearts to cash the 
established cliib, discarding, his 
that, only: four tri^ In one Josii^ spade. . 
hand conld. ehdai^er his slam. ' If Soitth had held Aee, two. of 
and taken 'guhable precautiond chibs instead of Ace, Queen he 
At trick tWphb must lead.lns: would surely' have .-adopted the 
nine, of .b^uts. .If West do^ light line; ' 


THE LONDON, auction houses 
ended the year with their usual 
triumphal chorus of past suc- 
cesses and future prosp^,. re- 
viewed in two even more 
sumptuous annual volumes 
(Christies' Het'teto of the 
•Season; Sotheby’s .4rf al 
Aueiiott) and a battery of press 
releases. 

Christies, taking the last thrice 
months of 1978. reckon an in- 
crease of 40.7 per cent in net 
sales over the equivalent period 
of 1977. .Sotheby's, taking a four- 
month period, shows a figure of 
38 per cent Phillips, reviewing 
the whole year, show an in- 
crease of 19 per cent The 
figures take in too many' varied 
factors (such as the opening of 
new salerooms) to be truly 
comparable; but they do suggest 
a sharp end-of-the-ycar upturn 
in inve^ent in antiques and 
fine art. 

The most striking aspect of 
the figures is the increasingly 
international operation of the 
London houses which they re- 
veal. For the first time Christies' 
overseas salerooms — in New 
York, Geneva, Amsterdam and. 
Roni^*hive overtaken the two 
London salerooms in the value 
of sales, with a net £20,758,000 
representing rather more than 
50 per cent of the total (exclud- 
ing house .sales). Sotheby's 
branches in New York, Los 
Angeles. Toronto. Zurich, Hong 
Kong, Monaco and Florence, 
accounted for over 57 per cent 
of net sales during the autumn 
season. 

Taking into account also the 
amount of goods sent from 
abroad for srie in London— no 
less than two-thirds of 
Christies' £3m Old Master sale 
in .Tuiy came from abroad for 
instance — the London sale- 
rooms appear to be handling a 


COLLECTING 

JANET MARSH 


sta^ering share -of the inter- 
national art market. 

Christupber Weston, chair- 
man of Phillips, which has now 
10 salerooms in. Europe and 
North ' America, says, "There 
has been overwhelming 
evidence in the past year of 
the growing international 
nature of the saleroom business, 
not only in the ever increasing 
number of overseas buyers and 
vendors at Phillips sales in the 
United Kingdom, but in the 
emphasis placed on sales in the 
United States and Canada and 
on the Continent. 

" The strong influence ' of 
overseas buyers in markets both 
at home and abroad does some- 
times have its drawbacks. For 
example, it is unwise to judge 
estimates for a saie purely on 
the prices reached for similar 
items in an earlier auction 
when exceptional figures were 
obtained from buyers who will 
not attend every auction or 
have a " one-off '* requirement. 

"It' is significaiTt - that British 
buyers have been playing an 
increasingly important part at 
our overseas sales. One Engiish 
dealer told me' two weeks ago 
that he had moved to a house 
jusl by Gatwick airport, purely 
so that he could fly more easily 
to overseas sales for a day or 
sometimes two days at a mini- 
mum cost in time 

Increasingly the overseas 
sales (which include, of course, 
the Swiss, jewellery auction.^) 
represent, the higher prices. 
Christies' overseas total was 


xnadentp from only 88 sales, for 
instance, as against the 3^ 
London sales which netted a 
slightly lower total. 

'The. overseas sales total in- 
clude some remarkable indivi- 
dual prices. The (hitenberg 
Bible sold in .April by Christies, 
New York, on behalf of the 
General Theological Seminary 
New York, realised 82,200.000 
(£1,176.000) — a World record 
auction price for a book, and 
indeed for any work of art 
other than a painting. 

Other record prices 'in Chris- 
ties' New York saleroom during 
the autumn season included 
£440.000 for n I92S Klondrian 
composition. £399.473 for a pink 
diamond ring of 20.S2 carats. 
£121,000 for the autograph 
manuscript nf Tannhauser and 
£88.000 for a pair of American 
Queen Anne walnut chairs. In 
Geneva a ruby and diamond 
necklace given by Tsar Nicholas 
II to his diiughter on her mac- 
riage to Alfred Duke of Edin- 
burgh in 1874 realised £370.370. 
In London one of the highest 
prices of the season was paid 
for the Procaccini painting of 
the Madonna and Child with 
the .Infant John the Baptist, 
formerly in the collection of 
Charles 1. sold in the Old 
Masters sale of December 1 for 
£150,000. In the Commonweal^ 
inventory of 1649 it was valued 
at £5. 

It has been a notable year 
general^’ for Old Master paint- 
ings and .drawings at auction. 
In Jiinc Sotheby's sold the 
Braachini Madonna by Giovanni 
di Paolo for £Jm. and 'barer s 
Doss’ Trento landscape— the 
only DQrer landscape veater- 
colour to be sold this century 
and the only one still in private 
hands — for £640.000. Both 
pictures came from the collec- 
tion of Robert von Hirsch, 


which was Sotheby's great coup 
of the year and will be reckoned 
ooe of the great art sales of 
the emtury. 

Christies broke several 
records for prices for individual 
artists, among them a Frozen 
River Laodscape by Jsack Jensz 
van • Ostade, at £370,000. 
Caracci's vivid. realistic 
“Butcher's Shop" for 1260,000 
and Paanini's Interior of St. 
Pauls, for £340,000. 

..Aiming more at those of us 
who are not likely to iovest in 
this sort of market Phillips 
have again issued their Annual 
Survey, based on the opinion 
of 100 of their specialists 
all over the world. This chart 
classifies “Pacemakers of 1978 
— Items strongest . in demand nr 
price appreciation;” “Pace- 
makers to watch in 1969“ and 
“Items ' which should continue 
to be a hedge against inflatidn.” 

There are no great surprisca: 
the fact is that in the present 
boom situation, crci^fhlnp 
looks like a pacemaker. Asked 
to nominate the best hedges 
against inflation, the specialists 
almost unanimous choice was 
good giiaJity furniture in all 
categories. However, this 
recommendation was surpass^, 
say* Phillips, “when the second 
choice, jewellery, was linked 
with other portable items of 
value such as stamps, coins, gold 
and silver boxes, miniatures, 
Tietsuke, 'watches and small 
silver.” 

Other investment choices 
(which are divided into price i 
categories of un(ler £500. £300- j 
£2.300, and £3.500 plus) include 
old master drawings, sporting 
guns, books, toys, silver, art 
noiivp.iu. art deco. Victorian 
paintings, bracket clocks, fine 
old cars (distinctly in the £3,500- 
phib class), early Islamic pottery 
and musical instruments. 



CH^S: 

•LiONAftbiMi:^^ 


-rt. 



tviH bo lendivn! about: Jim But 
..'in master chess.lt is pqs^le 
' to pliy the ijlan ai$ well; as the 
. boardi' mid this affected - move 
16 of: this weel^ gime...when 
Gligp^c gave up a pavmi: rather 
fhari.'iillovr. Petrpman 'tb .swi^ 
...... „ qpeens.--.- 

line, .kwEing » fey irniw _ neat- gets a chance to attack 


controU- and-'azi- uacleur, ^cod^ 
plicated; ' ’ 'jr'atbiclc. 

Sbotild you -gu . for ' the ' full 
point, give' priority' to .elhni''. 
natioff'Aer&k of def.ei2t; orVary 
accordibg-to the opponent er the 
gituatlbn mateb or thmia- 
ment?' ' 

Even''- the r-^eatest- . 'masters 
disagree on.'^MKbt'aaswer -tb 
this : c6himdzm^'‘-'-Sobj^ 


.ib'e-.k^a -While the netting for 
the g^e Was the annual US*'R 
V' Yugoslavia match -where the | 
top.'boards usually agre« quick 
dniwsi.-:.Tbug Black wasi^psycho- 
lO^caUy! .unprepared -tu face- a 
wart to . thC' death, and missed 
his. ibaiice .io. refute the sacri- 
fice on ^vis. 18. 

' 'While:;’ S. , GlJgoric (Yugo- 
slavia-)., ■ :Black; . T. Petrosian 



Monday. 15 January, ]] a.m- 
ANTiQUE DECORATIVE FURNITURE, 
WORKS OF.ART, CARPETS. Cat. 37p. 
Monday, 15 January. 2 p.m. 

OIL PAINTINGS. Cat. 37p. 

TuHday. 16 January. II a.m. 

HNE EASTERN CARPETS & RUGS, 
ENGLISH Sr CONTINENTAL 
FURNITURE. 111. Cat. 62p. 

Tuesday. 16 January. 1.30 p.m. 

B'OOKS, MSS. & MAPS. Cat. 37p. 
Tuesday, 16 January, 2 p.m. 

ANTIQUrriES A ETHNOGRAPHICAL 
ITEMS. . III. Cat. 62p. 

Wednesday. 17 January, 11 a.m. 

CHINESE & JAPANESE CERAMICS A 
WORKS Of ART. Ml. Cat. 62p. 
-ThuTsday;16January, |l-«,m. 

MUSICAL INSTRUMENTS. II. Cat. 52p. 

’ Friday. IV January, 1 1 a.m. 

SILVER A GOLD-BOXES VINAIGRETTES 
& COLLECTORS’ ITEMS. III. Cat. £1.70. 


ntyfips 


Including: A celiection of wine labels, a 
large collection of rare picture-back and 
fancy-back table and teaspoons, caddy' 
spoons and other interesting hems. 

Monday, 22 January, I ] a.m. 

ANTIQUE DECORATIVE FURNITURE, 
WORKS OF ART. CARPETS. Cat. 37p. 

Monday, 22 January. )1 a.m. 
WATERCOLOURS. Cat. 37p. 

Mbriday, 22 January. 2 p.m. 

OIL PAINTINGS. Cat. 37p. 

Tuesday. 23 January. II a.m. 

ENGLISH & CONTINENTAL 
FURNITURE. WORKS OF ART. 

CARPETS. Cat. 37p. 

Tuesday. 23 January, 1.30 p.m. 

FINE ANTIQUE A MODERN 
JEWEIXERY. III. Cat. £1.20. 

Including: A fine I7ih century Ouceh 


enamel locket with miniature, a 17th 
century rose diamond and enamel 
miniature of Louis XIV. a fine Russian 
enamel gem set pendant and chain, a 
Cartier diamond tongue pendant and other 
fine antique and modern jewellery, 

PHILLIPS WEST 2 
Thursday, 18 January. 10 a.m. 

FURNITURE & OBJECTS. 

View Wednesday. 9-7’p.m. Cat. '37p. 

PHILLIPS MARYLEBONE ' 

Wednesday. 17 January, |2 neon 
19th & 20th CENTURY DOLLS & 

DOLLS’ HOUSES. 

View Tuesday 9-4.30 p.ih. and morning 
of sale to II a.m. Cjtt. 62p. 

Friday. 19 January 10 ajn. 

FURNITURE & OBJECTS 
View Thursday. 9-4 p.m. Cat. 37p. 


Cat. pr'cos include postage 
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(USSR?. ■ . Qpeijng: Gninfeld 
on ^ ■Defetfce'-lTiflis 1973). 

pow^S.'Of .qalculatlpiV.-aDd* his - ;-.i WiKBS-- 2 P-OB4 

^ 0^ io 0-0, Q-B2; 

opening 

oppoaert :uM S^Sf^Sns* ^p- 

ierilhe risx play; the endgame 

Take away .hfai rq«lts-«gahjst- 
Korchnoi; the-bnie >lasfir in. ffic 

world whb-hitf'.re^lttdy:fdufid; Jo 

a way -tii.TO.ugh; ^ 

fencest-aod tiie-:>champl0n-^as 
rarely Ibst £u>n tli^'onte or ■ 

twice to ani ofiponenL 'SS t* 

claims that'thfiBhdiame^ his iAs.played, White 

favourite.. aspi^J Of. chess .but- 

that “if ■ :fhe ' oppdiNnt- -ofiters ?? SS’ v Si 

complic&tion8,.Va(».’t obj^." . . '?? 

Pleiity.ttfifetoiieWlite « 'w- 

^ ch. K-N2: 36 Q-05, 

Tu in- gonenu,.pTdfeC'nr5tir-up triMi.''«q cuy? paeims 
complications, sftther thiir Rwigns. 

a draw.a^D^'.a-.w^er-oppb^. ... -v-'lW81Cn(M 250 

sent; thelr. o&^oz^.extia loss ■; ■ •i.rV'.rnaniffiniM) 

is outweigh^ ji high peranb 
age of winr,' - . ' 

Sbmq ' .speifialjsts ^ is^ .iticti» 
doose - their., 'style'! paOHyy on ' 
grounds ' of fphs^cidylstitii^& ' 

Young and fiit,: ,tfa.i^: rechon te 
use fast : 

during -.tbe‘'iiiMi for -the time' : 
control et'inove-40. ' 

'Hie. fi've4mur-~a^6xi;. .hbfcs^ 
in . intemati(m6l'.'';che5s-'aeaas 
that older, c^oiiejktp feel- '4^^ 
strain and 'fatigue^ jiisb 
quick reactions -m»':vitaL' ' 

“ Aim )o r^cft\.the’«ri^.H(if 
the game in-- the. fifth'-' hour” 
was a tiKhxtiqhe'fiz^vpinbsOrib^ 
by -Spassky's triuoer. .'for his 
world 
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Compare oiir prices 


CAIXIASUN 
Carpets aiid Rup from 

Siberian I's*x47^:iei8c£133 
KelimT'irxS'S’SeSC .£49 
AFGHAN 

Carpets and Ri^ Elephant 
ftxAdesigTL Red and Gold. Alt 

^jimemS'S'Vl £78 

Bek)uchiRijp_^ 
eg5'x2'6* 3^ £39 

BVDl\Tf 

French Aubusson design 
Cream aid Blue colours e.g^ _ . 

ll'6*x8'3'X4dS: £315 


•Bardaycard • Access • Diners 
American Express Cards 
Welcome. 


CHINESE 

Siiperwashed, all colours and 

siiese.g.l2'x9'-j^ '£695 
Samarkarxi Carpets and 
Rugs All sizes 
le.gT40'x7'3>«5" 

6'x4'!ia92: 

Plain Chinese, . 

manycolours.'SfHC 

PAKISTAN 
Traditional Bokhara 
designs AH sizes, colours and 
} qualities e.g. Warm red 
4 runner 8!xl'60S». 

RO.MANTAN. 

Persiandesigns Carpets 

i&^s^io-swo: £1470 


£364 

£124 

£324 


£66 


PERSIAN 

Many beautiful Carpets and 
to choose from. e.& 

Keshan 6'.7'x4'4*£99^£680 

Kashgai7'3*x 57^S33$£234 


All prices include VAT 


We buy or part exchange 
oldOrientalrugsandhave ' 
a fine selection of rare 
collectors pieqes available. 

•TRADE ENQUIRIES WELCOMED 
•TAX-FREEEXPORT SALES FOR 
OVERSEAS VISITORS 

•Deleted price is irrpoliers 
recomrriended price.’ 


Ulustrated catalogue 
of all types of . 
antique silver 
now available 

MARY COOKE ANTII)UES 

1 BARNES HIGH STREET 
LONDON SW13 9LB 
01-878 2057 

Member or the Brinsh Antique 
OM'err AsfOCMtren Ud. 


CLUBS 


eVE, 1B9. Rnont Street. 734 9582. A ll 
Certe or All-In Menu. Three SpeeUcular 
Floor Shewn 10.4S, 12.45 and 1.45 and 
music ol Johnny Hawkeswerth A Friends, 




CflRFETCEmKE 


Bevis Marks House. 4446 Htkmdsditch, London, EC3A 7D6. 
Telephone QL-2S3 6568. ; - 

Mon.-Tfiurs.9am-6pm.Fri.&Sun.9am-2pnu . 
iMarbrcarparksneatgc ' 


ART GALLERIES 


nNE -ART SDCtrn. 14S, New Bmd 
, 6t.. W.T. 01.EM 5T1«. BRITISH ARTS 
L- 16th-ZOtn Century. 


Road. MW1. 

586' -5170. *2 FibuiraUve- Palmers. 

Caroline. Putt and Ian Cauqhlin. Opeu 
Tiiea. . 10 - San. 12-7 djn. Ends Feb. 4th 


HpfUSE. RaSMB Pirk 


OMB,k GALLERIES. 40. AIBcmarJe Street. 
Pleeadlliy. W.l. AMWUAt EW;OF-v%m 
CLEARAM a OFFER OF FINE PAINT- 
INfiS A WATERCOLOURS M4^Y AT 
CRgATtV REDUCED PRICES FROM. £50. 

ROT MILES. .VictarJao and Pre.Raohaelllc 
PairKinqd, Telephone-. 01-930 1990. 


BLOND FINS ART, 33.' SacMIle Street. 
Lenden', W.l. 01.437'123O. MARGARET 
FI5HER-PROUT. A Retr4«eeaive Exhi- 
talticn of Oils and WatorcolourB i1890- 
1963. Until -S Feb. Mon.-Pri. l0-6. 
Sats. 10-1. 


Crane kalman. its, Brempton noao. 
S.WJ. 01-894 7S96. MILLS AND INNS. 
RIVERS AND STREETS OF -ENGLAND 
— PaimlMS leSOOOTB. UmJI 27 Jan. 
Men.-Fft-riO-S. SaU. 10-M. 


FISCHER ' FINE ART, 30. King 
JameTs. S.W.1. Ot.:S54 3842. 


St.. St' 

MIXED 

EXHIBITION — Including Hcm-V Moore, 
Paul Keg, Egon Sciueie. etc... Men.«Fn. 
1O-S.30. Sata. 10-12.39. 


SALEROOM 
ADVERTISING 
APPEARS EVERY 
SATURDAY 
For further inforni'ation 
please contact: 
RICHARD JONES 
. 01248 8000, Ext. 323 


IVbdem V\^rehouse 

approx I9000sq.ft ' 

10LET 

krimediate Occupation 


PEPPER flNGLISS 
& YARWOOD 

eCarici; Ploce Lcr*3nWiY6LL 
T-jlophi^no 01-499 6066 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Conunsreidt & Industrial 
Praberty 

Residential Property 
Appointmenis 
Business & Investment 
Opportunities, 
Coiporation Loans. 
Production Capacity, 
BusinegsQs tor Sal^ 
Wanted 

Education. Motors. 
Contracts & Tenders. 
PersonsI, Gerdening 
Hotels and Tra'vel 
Book Publishers 


Pnr 

line 

£ 

5.30 

2.30 

5.30 


Single 

column 

cm. 

£ 

16:00 

9.60 

16.00 


6.^ 19.00 


5.00 

3.00 


isro 

12.00 

8.00 


PramKim positiens avaliBble 
(Minimum size 40 column oms.) ' 
mro per single column cm, extrg - 

For further details mho to: 

Classified Advertisement . . 
Manager, 

Finaneial TimeR, 

10, Cannon Street, EC4P 4BY 


15 



EXPERIENCE AND EXPERTISE ... 362 



Theodolite by J. Sisson. 

Sele, Thufsdey. February B, 

The most importaot surveying instrument is the theodolite. 
U is used to measure bq^Ics beiween objects in a horizontal 
plane, and the angles of elevation or depression of objects 
above or below this plane. 

ln_ use, tbc theodolite is levelled with the aid of its own 
spirit levels, and the object is .sighted by lining up a 
telescope upon iL In the field of ibe telescope are cross- 
hairs. and when the intersection of these rests precisely on 
the object, its angular co-ordinates can be read off the 
scales very accurately. 

Early theodulites — graphometers — circumferentors — 
quadrants— used ' open sighting devices, liable to con- 
siderable errors. It was not until the early IStb century 
that Sisson, a London maker, produced theodolites in a 
form u’hich has changed little since then. The example 
illustrated, to be offered at Christie’s Soiilh Kensinglon on 
February Sib. is probably one of Sisson's earlier instruments, 
and must have been -made in the first half of the 18th 
century. 'similar, later instrument hy Sisson may be 
seen in the Science Museum. 

For further information on this -'ale of Scicnlifir Instru- 
ments. Tools and Domestic and Other Eduipmcr.l. picase 
centact Christopher Proudfool at Christie's Soutii 
Kensington, 85 Old Broiupton Road, London SW7 3JS. Tel: 
01-581 2231. Telex: 916429. 
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A pair Ol Chr/«ea-04ray CandtMiieR grexiM. 

■ ‘To be sola on Thuraday, 16th Jdnuary. tS7S. 

FORTHCOMING SALES 
JANUARY 

WEDNESDAY. 17th JANUARY 
Victorian and later furniture and works of art. 

THURSDAY. 18th JANUARY' 

European ceramics and glass, including a fine collection of Bow, 
Chelsea and Derby figures and groups, good creamware. 

THURSDAY^ 25th JANUARY 
Paintings, watercolour drawings and prints. 

WEDNESDAY, 31st JANUARY 
Georgian and later furniture and works of air. 
Catalogues 65p each by post. (Applications to be prepaid.) 

HENRY SPENCER AND SONS LIMITED 
' 20, The Square, Retford, Nottinghamshire 
Telephone: (0777) 706767 






Sothet^ 

lOL-Noauni OF 


' May we remind our Oients who, 
for any reason, are unable to attend sales, 
that Sotheby’s will accept bids by 
letter, teles or telephone. 

Telephone bids must be confilrmed 
in writing. 


Sotheby Parke Bemet & Co., 

. 34>35 New Bond Street, London WzA aAA 
Telephme: (oi) 493 8080 Telegram: AhimtiOf London 
Tfi&rx; 24454 SPBLONG 






Auction of 

EVERYDAY DRINKING AVINES 
includi-Dg French Regional and German Wines 
. .on Tuesday Ifitii January at 11 am 

. Prd-Saic Tasting on Monday 15ih January 11 am-1 pm 
Catalogue 30p 

’Enquiriaai'Ftohert Chutehveata. Head of the Wme Department 



711EAUCTICNEERSANDVALUER& 

Mont^lierSLKhi^ts^ic^ Ltmdon SW7 iHH, 
lelephone: 01-584 9161 &0L-5894S77. 


INVESTING FOR SECURITY AND STABILITY 
IN DirrCH AND FLEMISH 17th CENT. PAINTINGS 

A booklet available in English and German, 

. from THE ALAN JACOBS GALLERY, 

15, Moi'comb Street. London, SWl. Price £3. 

01-255 5944. 
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FimNOALTIMES 


SKAGKE?f HOtTSE, CANNON. STREET, LONDON ECtf 4SBT 
Tgl egramw Ftnaiifinio, Loudon PSL Tdexr 888SO/S, 88389? 


Telephone: 01448 8000 


Saturday' January 13 1979 


The economics 


] of chaos 


IT IS IRONIC that in the 
rour&ie of what is being widely 
debated as an issue of power, 
Che main feature w'hich has so 
far been displayed in tlie pre- 
sent industrial crisis is power- 
lessness. The Government seems 
to have no power to inSuence 
the TUC. The TL’C, many of 
whose Icadcr^ 'are incensed at 
the threat to their own mem- 
bers. have no power to bring 
Mr. Moss Evans into line, and it 
remains to be seen whether Mr. 
Moss Evans has any power to 
control his militants. 

So far, however, the mes.sy 
shambles of the Government's 
wages policy has been viewed 
remarkably calmly in the 
financial markets. Sterling' and 
Government . stocks have 
weakened only slightly. The 
Cit>’ 1.S clearly much less excited 
about wages policy, at any rate 
in tly private sector, than 
Min’cter.'; are. and seems 
relatively unimpressed by talk 
of dislocation and lost output. 


home and export sales will be 
harder to achieve, and output 
and jobs will be lost where 
productivitj’ cannot be raised 
fast enough to meet this com- 
petition. However, it is pos- 
sible that this challenge, if 
firmly maintained, will actueUy 
provide an incentive to achieve 
some of the productivity which 
we DOW know is attainable in 
an emergency. 


A reason 


Cifv 's calm 


Sn far as output is concerned, 
the calm is a aimple matter of 
ermenencc. The 1974 -coal 
.strike, and the prolonged three- 
day working which followed, 
made only a minor dent in the 
naUonai output hgiires by the 
end of the year. Indeed, the 
emergency produced some 
remarkable achievements in 
productivity. 

That experience is also 
relevant to the Dtj’'s real basis 
for calm: the firm belief that if 
present monetar>' policies are 
maintained and, as the Chan- 
cellor has proposed, tightened, 
then the inflationary con- 
sequences of excessive wage 
claiui.s will be limited. That 
belief is also supported by the 
great improvement in the 
lialance of payments, thanks to 
•North Sea oil and gas. in the 
pabt five years. 

The past wa^c explosion touk 
place against the background of 
a deep trade dellcit and after a 
nionetar}’ explosion; an inter* 
natioual collapse of sterllug 
fiillowcd— though after a con- 
siderable delay. This year the 
North Sea wfH provide further 
import savings, at a time when 
tho chaos In Iran is causing 
problems for other economies. 
With the U.S. economy weaken- 
ing, and world growth as a whole 
more likely to alov.’ down than 
bpeed up, there Is little reason to 
fear a sudden explosion in 
in^ort costs. 

This does not of course mean 
that excessive wage settlements 
will do no harm. They will 
divert company finance from 
Investment to the financing of 
rising costs. ' and slow down 
future growth. More immedi- 
ately. they will lay British 
industry mure open to import 
competition than would be the 
case were sterling weaker: both 


That is one of the positive 
reasons for refuang to finance 
inflation or to protect com- 
petitiveness ’* ffor a very short 
period) by allowing sterling to 
depreciate and inflation to rise 
still higher. 

Indeed, as long as the Gov- 
ernment retains the power to 
protect the value of the cur- 
rency. the fact of life will in 
the end impose that funda- 
mental incomes policy which 
matters — the fact that high 
wages in sound money can only 
be paid if they are earned, 
whether through higher output 
or reduced manpower. The 
question is how to defend 
sterling when it Is potentially 
under assault from Mr. Evans 
and his unruly members. 

The Chancellor has put for- 
ward the right policy, though 
for the wrong reasons. The need 
for a tighter fiscal policy does 
not arise from the size of wage 
claims, but from the fact that 
fiscal . stimulus during the 
present financial year has been 
excessive. The high interest 
rates which resulted from Gov- 
ernment crowding - out in the 
credit market account for the 
fact that the gilts market is 
already discounting a sizeable 
rise in infiationary pressure. 
However, the prospective crowd- 
ing out next year is far more 
than the market can prospec- 
tively bear. 


Government conttnands 


Only If the borrowing require- 
ment can be reduced can a 
tight monetary policy be 
sustained without risking the 
collapse of the' hard-pre-^sed 
private sector. This can best be 
achieved by cutting tlie propor- 
tion of national Income going 
on current public spending — 
either through a relatively 
rational level of wage aetUe- 
ments In the public sector, or 
through cuts in maiming or 
services. Here too wages must 
be earned. Falling adequate 
action here taxes must rise — 
and thal must mean indirect 
taxes — for it is natural, after 
all, that prices should rise in 
face of large wage increases. 
Whatever its relations with the 
TUC, tiie Government still com- 
mands the instruments to tackle 
inflation, jf it still has the 
political power, as the 
Chancellor appears to have the 
uill, to use them. 
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FueUing the flames . • - picket duty at Hemel Hempstead 


Away from it ail .. . , Mr. and Mrs. CaUaghan in. Gnadelbnp^ 


The 



imion 



to government since 197f 


BY MALCOLM RUTHERFORD, Political Editor 


T he British Government is 
now surviving on a day-to- 
day basis. While cj-nics 
may suggest that there is 
nothing new in that — ^indeed 
looking back over the years to 
1976 it may seem a miracle that 
the Government is still in office 
— there is one fundamental 
difference from anything that 
has gone before. The Govern- 
ment this week has . come 
perilously close to losing its 
main card: the belief that it can 
get on with the trades unions, 
or at least that it can do so 
better than the Tories. 

When Mr. James Callaghan, 
the Wme Minister, returned 
from the Caribbean on Wednes- 
day there was one flicker of 
action which suggested that be 
might be about to reassert his 
authority. Mr. Caliaghan had 
talks with senior trades union 
leaders and warned them of the 
possible consequences of their 
actions. By tlie end of Thurs- 
day, however, it was clear that 
the warning had gone unheeded 
and the most that Ministers 
were able to claim was that the 
fact that the road haulage strike 
has now been made official 
means that it might be some- 
what easier to control. 


Meanwhile, the Government 
might hope that its warnings to 
the unions about the dangers of 
their actions getting out of 
hand will eventually sink in. 

Yet all of that would amount 
to no more than small comfort 
even if the lorry drivers' dis- 
pute were the only 'one with 
which tile Government has to 
deal. It IS not: nor is it neces- 
sarily the worst. The conflict 
-which the Government has long 
feared most is that with the 
local authority manual workers, 
and that has yet to come, though 
the unofficial action by the sew- 
age workers in the Manchester 
area this week has already 
given a foretaste of what it 
might be like. There are also 
the train drivers and perhaps 
the. railwaymen as a whole. 
B^ottd them there are the 
miners and who knows who 
else?" 


No major 
obstacle 


Oil the day-tcMiay basis on 
which the Government is living, 
that is not nothing, The state 
of emergency-- outside l.nstei>- 
has now been postponed and 
may prove unnecessary- since 
the troops could be moved In 
Without having to requisition 
civilian vehicles. (The Govern- 
ment Is distinctly relieved that 
the Transport and General 
'Workers' leaders have said that 
they tdlUnot object to the use 
of - troops in every circum- 
stance. > 

It should also be easier to 
organise the maintenance of 
essential supplies, such as 
animal feedstocks, sipce It 
should now he possible to have 
a clearer picture of what is 
going on. ']^ere might, too. be 
some slight relief for the Go%-- 
emraent if union leaders keep 
their promise and manage to 
control secondary picketing. 


For that is the real danger 
now: nohody is quite sure what 
is going to happen next. Before 
Christmas, for example, the 
lorry ■drivers’ claim was not 
foreseen as a major obstacle 
to the Government's policies, 
though the tanker drivers' was. 
But now that the lorn* drivers 
have come out on strike, 'there 
Is no telling where their action 
might lead. There is, on the 
face of no connection 
between the lorry drivers* dis- 
pute and the 24-hour stoppage 
by some British Airways pilots 
yesterday, but who is to say 
that , it is not a case of one 
dispute leading to another or, 
as one Government source put 
It. of the growing tendency to 
“strike first and think after- 
wards?" In other words, the 
whole process could be cumula- 
tive. leading even to the re- 
opening of past settlements. 

There is also the possibility 
that even the limited action so 
far has already wrecked the 


Government's ineomes ' policy 
beyond recognition. It seems un- 
likely, for instance, that the 
lorry drivers^ who have already 
turned down a 15 per cent offer, 
will go back to work for any- 
thing less -now that the stx^e 
has become official, and that in 
turn is almost bound to have an 
influence on claims from other 
sectors. At the same time.- tiie 
Government seems to be drop- 
ping its argument that the aver- 
age increase in earnings can 
be kept within single figures 
even if the 5 i>er cent- target is 
missed. Mr. Denis Healey, the 
Chancellor of the Exchequer, 
spoke at bis Press conference 
on Thui^ay evening of private 
sector offers now going above 
10 per cent. By the Govern- 
ment's own r^koning that 
means that the single . figure 
inflation target is also in jeo- 
pardy. . » 

For the moment, however, the 
Government believes that it has 
w'on a few days for stocktaking. 
It is thought that the effects 
of the lorry drivers’ strike are 
unlikely to become any worse 
before early next week, and 
indeed the strike may even 
become more orderly. The -Gov- 
ernmeot also believes th.it it 
can survive next Tuesday’s 
censure motion in t!ie House of 
Commons, probabl.v with the 
help nf the Ulster Unionists. 
Yet after that It will he largely 
a matter of seeing how things 
go. 

In the short-term no. new 
Initiatives are planned because 
U is frankly admitted that no 
new initiatives have been 
thought of. The Government, 
after all, has warned the xmions 
of the possible consequences of 
their action and found that the 
union leaders cannot ^ control 
their members. For a while, 
therefore, there is little to do 
but wait, watch the situation 
as it develops and look 
especially at the public reaction. 

It might be. for example, that 
the lorry drivers’ strike -will 
turn out to be less of a national 
disaster than has sometimes 


been forecasL The rail strike 
could be off, and the action --of. 
the local authority manual 
workers could go off at hidf- 
cock. Public opinion could even 
solidify behind the Government/ 


Those are the hopes, if not 
the expectations. Meanwhile 
tlie Government will do vrhat 'iL’ 
can to hold the line in those 
>ettlenients where it is directly- 
involved. Whatever other 
Ministers might say. there h^ 
been no word yet either .from. 
Mr. Callaghan or Mr. He^ey 
that the 5 per cent poticy .is 
being abandoned in the public- 
sector. There might be soine 
trimming at the edges — special 
help for the low paid^ the pro- 
mise of bigger settlements later 
and. where it is possible, 
attempts at productivity deals — ' 
but if Mr. Callaghan and iMr. 
Healey -have their way, - the 
settlements will still. 'be i.Sai 
closer to '5 percent than tb'lS 
per cent Indeed the line seems 
to be that if the Govenun.ent is 
to retsdn any credibility ^ 'nU; 
U must stick near to. tb'e'5- per- 
cent target — almost- whatever 
the consequences'. 


: ernroent is more reai^'to admiti 
that the time ..when it can rely^ 
-on-the support of one or other 
of.: the. smaller parties -may be 
hnuiisg out: not next week i>er^ ' 
haps, but mayte next month or 
tbe one' after that.. Thus the 
. Government had better be pre^! 
pared. 

' The strategy here Temains 
'wbat it has been since last 
summer: namely - to.' reach an- 
agreement with tbe unions on- 
>.tite long-term approadi to 
incomes policy. Tbe trouble is 
- that so far it has 'always, failed. 
It failed iii the summer, when: 
'the Government was devising 
Phase IV. It was defeated at 
the Labour Party Conference. 
It failed to pass the TUC 
economic committee when a 
joint document was' drawn up 
. last November and in a sense 
it was defeated again this WMk 
when Mr. Callaghan’s appeal to 
union leaders had so. little 
effect. 


Agreement 
of sorts 


The Government also knows, 
however, that it may have ^ry 
lltle time left It is a meaguve 
of its day-to-day. enastence iiaaX ' 
definitions of '.Short- and' 
medium-term . '^have -chaiiged. 
Shbit-term -means perhaps , the. 
next ten days. Medium-term ' 
means tbe next fev weeks. Tbe 
latter is the period which tbe 
Government believes it may 
have in which to i>atch up an 
agreement witii. the unions In 
case it is obliged to go to the 
country. 

It still seems unlikely that. 
Mr. Cdlaghan will choose to do 
this voluntarily. A man who 
declined to hold a General Elec- 
tion last October, when tbe 
signs were that he had an evens 
chance of winning and an excel- 
lent platform on which to figiit, 
will presumably think twice 
about going at a time of indus- 
trial unrest and apparent 
govenm\ent impotence. But the 
difference now is that the Gov- 


The Government is insi^ent 
on the need to try again -and 
one's own- guess would be that 
sooner or later the union leaders 
will come round and that an 
agreeihedf of Some sbrt will be 
reached. - But the problem is- 
then' that it may be too late. 
Fdt in a curious way-^nd 
ceFtainly die opit'on poUs seem 
to hear this out~^e Govern-' 
menthax not^niffered too much 
from 'the ^absence of an agree- 
ment so far. It has generally 
been assumed that despite the 
seri^ of- rebuff from the tUC 
and from-'tbe party -conference,: 
a Labotm ' Government :. could 
still get '.along -with the unions 
far better than tbe Tories. There 
was DO ne^, -therefore, for any- 
thing to be into -writing. 

. Yet .what the events of the ' 
pa$t few days have suggested 
is that- the' unbn leaders and' 
the. rank and file mean what 
they .soy and that they -will, 
have -no -truck -witix a voIuntai> ' 


incomes - policy, ■whether -it is 
administered - by. ^bour. of. 
Conservative. Of courser' the 
' great' bulk of trade . imion 
-leaders still -.want i^.bbuf to 
win and'. Mr. .Gallajlmn'and Mr. 
Healey niay be .^igbt iii .thinkiiig- 
that, sifter a-pause for’ thbnght, . 
th^-'wili prove .more ;acco^. 
modating, But the. .fact is' -^ai 
in. the ~ meantime .. they ■ -have - 
-come - close ...to , JinderminUig 
Labbor's best-.as^-^th'e. b'elief .; 
that relations' .wi^ the .unions 
could- only be' woi% . tinder -the , 
Tories. 

•Mr. ranag hari and . bis cpl- 
' leagues still have one .'cdhsola- : 
tidn \whlclL . they will ;hn ' doubt ' 

. play td-tfae fuUl.. Itis^tizaf'.vbila 
tbe. Government., mayv.be'.! 

- diffi^ties. ;,'np:K>ne. ze^ ' has-', a 
magic - wand: . :S£ro!, '-Th3t(^i^, 
may: • have ...called- for'- sr: great . 

: debate bn tbe -Tcde .of 
unions, but sbe has.put'forvttrd . 
predoiir. few.,' .solutions.-- 
taxatkid of'^ri-te'rm -^edrity, 
.benefits is . wdely^ held . iq' be' 
ImpracticiQ :iiuid -the -Ga^wrn-: 
ment may -have succeeded 
controlling secondary- picketing 
on a. voluntary basis^ soc'ialj 
contract . of a kind-r-witbout the 
need for. legislation. .| 

. Besides,- Mr. Callaghan is stilt' 
entitled- to claim that though' 
he has not yet found the aoswer.i 
he has at least pointed to the, 
.relevant question: how to coo>i 
trol wages and ioflatibn Jn a-, 
free society? .One should noli 
.underestimate the ' strength ofj- 
a campaign based on the need i 
to try. try and try. again! nor • 
•the Prime. Minister's natural, 
aptitude fet ich a- task. 

As -foe the Tories; the' only f' 
advice . if if wer.e need^ now - 
Would be; .act responsibly, make - 
bq e:tiiavagant' claiins and -do-.- 
hbt gloat at tiie'Govermiieiit^s: 
— irbz! the country*s^;misfprtunes. 

the-signs are that the Oppo- 
sition is: prepare -to. act! in :tiiis. 
quiet, way.: The. .Goyernment ■ 
may be defeating'its^f. ■ T^ 
indeed is. the' no^al. manner in' 
.which bpposltiohs win elegtions. - 


I 




Letters to the Editor 


Slumpflation 

From 3ir. E. .McJil 

Sir.— Mr. H. $,*ixon Tate 
(Januani' 81 suggests that our 
failure in the economic field Is 
due to the attitude which says 
*' Look at that idle rich xnau 
riding about in a Rolls-Royce— 
I haven't got one therefore he 
shouldn't have one— t:-ike it off 
him " — an unreasoned attitude 
to be deplored. 

1 am sure that Mr. Sa.von Tale 
has many .^merican friends who 
proudly point to the Cadillacs 
owned by some of their 
employees saying “ The more my 
empio.vees earn the more 
successful and profitable we 
' are." 

This progressire attitude is 
not adopted by very' many 
British Employers who prefer to 
pay lower wages for lower and 
less economic productivity and 
in cases of success on the part 
of some of their employees with 
commensurate higher earnings, 
change their p.nyment structure 
so that the .successful employ'ce's 
income does not exceed th,nt 
thought reasonable for one of 
lower status— namely " only an 
employee." 

I therefore suggest that a 
change in attitude of many 
employers is ,is rit,il as a change 
in attitude of employees. 

Edgar Mehl. 

19. .Neville Court, ^hbeg Rood, 
St. John’s Wood. NWS. 


calculated on an arbitrary for- 
mula devised by the insurance 
company. Indeed, some go so 
f.tr as to offer a substantial 
addition to the surrender value 
if, and only if. tbe funds are 
reinvested for a minimum of. 
say, five years, in one or more 
of that insurance company's 
managed funds. 


The administrative work of 
running a self-administered 
fund is actually far less than 
with an insured scheme. 
Insurance brokers will try to 
persuade eozapanies that the 
reverse is true, but those of us 
who have been involved in both 
types of schemes know them to 
be wrong. 


Tbe company can vary the 
trtist deed and rules of a 
self-administered pension fund, 
subject only to Occupational 
Pensions Board and Super- 
annuation Funds office limit- 
ations. There can be problems 
about persuading an insurance 
company to vary one of its nor- 
mal pension scheme packages. 
J. V. 'Wilson. 
lO'J/m High Sired, 

Croydon. Surrey 


in our world everyone is not 
equal and never likely to be; 
a skilled analyst following one 
industry or one company must 
have an advantage over an 
innocehr, naive dealer. 

The affairs of' most quoted 
companies are complex; dealing 
in them must be a gamble. 
False representations which 
induce a sale or purchase are 
generally actionable. Let the 
Stock Exchange continue to 
regulate dealings as previously; 
directors shoitid not he dis- 
couraged to hold shares in their 
companies and thus contimie to 
share fully the risks of success 
or failure. 

Brian Fulwell. 

5, Queen Square, Bristol 


1970 for an office copy of the 
entries in a register of title was 
20p. This was increased to 73p 
by iJie 1975 Fee Order and. 
despite inflation, this remains 
the current fee. Tbe fee of 
£2.25 quoted by Mr. Yates is a 
composite fee for copies of 
entries in the register of all 
filed documents referred to on 
the register and oi the title 
plan. 

K. Batey, 

Lincoln'.'.' inn Fields. WC2 


Record 


Insiders 


Pensions 

From the Managing Director, 
Tolley Publishing Co. 

Sir, — Eric Short on pension 
funds managed by insurance 
companies (January S), gave 
some reasons why employers 
arc becoming dissatisfied -w'ith 
straightforwanl insured pension 
schemes. There are also at least 
three others. 

The flexibility of the self- 
administered f'und trustees to 
change tbe fund's investment 
advisers without penaltj*. e.g. 
changing from one managed 
fund to another, from merchant 
bank 1o stockbroker, etc. The 
surrender values paid by most 
insurance companies on tbe 
discontinuance of an insured 
scheme are often penal, being 


From Mr. 5. Fulwell 

Sir, — What seems to have 
been forgoRen or overlooked 
in the discussions on the pro- 
posed restrictions on “insider" 
dealings in shares is that for 
every “insider'* sale there has 
to be a corresponding buyer, 
and for every “insider” pur- 
chase a corresponding seller. 
No one is forced to conclude 
a bargain by bu.ving or selling 
shares; he does so presumably 
because he is satisfied -with tbe 
price he is paying or obtaining 
hut he must realise that a risk 
attaches to the investment. 

Everyone would like to buy 
at the bottom and sell out at 
be top. But for each person 
who does this, there is a cor- 
responding seller at the bottom 
and a buyer at the top. 

IVhat is upsetting our legisla- 
tors is tbe fact that some per- 
sons described as “insiders" 
will have a bener opportunity 
of determifiing where i$ tbe 
bottom and where the top. But 


Balances 

From Mr. ff. .Aratcy 

Sir. — On Monday Lex said 
“ Perhaps it was always 
unrealistic to expect that the 
government share nf the North 
Sea bonanza would ever be 
used simply to help balance the 
budget, rather than for some 
politically more rewarding pur- 
pose." I suggest to you that in 
fact balancing the budget could 
be highly rewarding politically. 

\ consistantly balanced 
budget should lead to the 
elimination of inflation and lo 
a major fall in interest rates. 
This -would stimulate capital 
investment and make the 
economy increasingly competi- 
tive. The GNP could begin to 
rise at a rate comparable -with 
other leading industrial nations. 
Jqbs would be created and there 
-would be better job opportuni- 
ties for the young. Surely all 
this would be highly popular 
-with the electorate? 


From jtfr. D. Gun-son 

Sir.— The 1,125 per cent 
increase In Land Piegistry fees 
iii five years (January 5) does 
not constitute a record. 

Two years ago f invested £120 
in Gilts through the Tntstee 
Savings Bank, and the commis- 
sion charge was 35p. A month 
ago I did a similar transaction 
and WHS charged £7. an increase 
of 1.900 per cent! 

One wonders whether the 
Trustee Savings Bank is still 
the champion of the small 
investor. 


D. H. Gimson. 

72. iVlollfse Ftind. 
Chelmsford, Ense.c 


Wheat 


Front 3fr. .If. Bo??d 


Richard Anstey. 
PlaR Form, 
Long dfill Lane. 
St, Mary's Platt, 
Sevenoaks, Kent 


Fees 


From the Chief Accouiifant, - 
H.3I. Land Registry 
Sir, — With reference lo ihe 
letter from Mr. P. J. Yates (Jan. 
5) regarding fe^ for office 
copies, the cb^e under the 
Land ResistraUon Fee Order 


Sir. — Mr. Cherrington 
(December 22) is vague and at 
times inaccurate in his article. 
For example he states that mill- 
ing wheat is tested for protein 
by the Hagberg method which 
demonstrates millability and 
gluten content by a series of 
laboratory tests. 

In fact the main tests may be 
summarised as follows: 
Hagberg, a simple test to deter- 
mine the alpha arayiase activity 
in grain- High activity gives a 
low Hagberg reading, liRle 
activity gives a high reading. 
Acceptable standards for mill- 

ins vary, but seneraily over 200 
is required. The Hagberg test is 
regarded as accurate ^ por 
cent on the %>ame sample. 
Different samples from, the 
same lot may var>- considerably 
more than this especially m 


in some conditions and with 
certain varieties, e.g. in 1978 
Maris Freeman gave very varied 
results. Protein: various 

methods giving good accuracy 
and close results on the same 
sample. Gluten; a simple test 
to carry out but difficult to 
assess the result as not only 
the amount of gluten is involved. 
Colour, elasticity and texture 
arc important as well. Drying 
nt too high a temperature - or 
heating in store will damage 
or destroy the gluten. 

Mr. Cherrin^on complains 
that no mention of gluten is 
made on the contract. This is so. 
but if the contract is for milling 
wheat tiicn by definition the 
-wheat must be suitable for mill- 
ing and satisfactory gluten is, 
therefore, necessary. 

“If it has been well sampled 
and is up to standard “ is tbe 
crux of the maRer. The trutii 
is that grain is hardly ever well 
sampled and. also, that grain in 
store rarely improves, may 
remain constant in sta'ndard 
but is more likely to decline. 

Mr. Cherrington suggests tbat 
these tests are completely out 
of the knowledge or control of 
the farmer. The farmer may 
ask. t-V'e arc happy not only to 
tell the farmer about these tests 
but will demonstrate the tests 
being carried out Also on the 
back of the standard contract 
note it iS' stated that where tlie 
buyer has claimed an allowance , 
on, or rejected the goods, the 
seller may require a sample to 
be submitted to a public analyst 
for justification of any claim or 
rejection. 

Bdichael Bond. 

Pratt and Haynes, 

Enslotc, filetchfngfon, 

Oxford. 


Having grown -tired of doing 
so, I sought a sdt of small 
metric weights at stationers, 
ironmongers, chemists and their 
suppliers and, finally, in des- 
peration, the National Physical 
Laboratoo'- Following a lead 
which they gave me I eventu- 
ally found a manufacturer who 
was good enough to accept my 
order for a short range of small 
weights. Triumph, for I now 
have them! 


Is there not an opportunity 
here for the Post Office to show 
enlerprise? If at a fair price 
they offered four weights (for 
example. 10. 20. 50 and 100 
grams which -with elementary 
ingenuity would cover everj- 
weight in 10 -gram steps up to 
ISO grams — nearly 6} oza). the}- 
.would surely be meeting a 
demand and saving much time 
for the public and their own 
counter staff? 


J. E. Talbot. . 

Vcrdlejl Douti. Midhurst Road, 
Femhurst, Haslemere, Surrey. 


Heathrow 


From Mr. H. Lamatte 

Sir, — I am delighted British 
.Airways is taking to tbe open 
skies (January 9). Unfor- 
tunately everybody at Heath- 
row Airport seems to be taking 
to the barricades. 


Weights 

From Mr. J. Talbot 


Sir.— There must be many 
people who possess letter 
balances with a set of wel^ts 
in ounces, and they. too. will 
have had to face a recurring 
problem of whether a Icticr 
exceeds 10 . 20 . 60 grams or 
whatever weight limit was 
applicable. Some, like me. will 
have been driven to standing in 
a queue at the Post Office in 
order to find out. 


'While British Airways is 
organising itself to meet the era 
of mass travel that lies ahead, 
nothing is being done to the 
three terminals at . Heathrow 
which are rapidly becoming 
obsolete. The cbeck-in, security 
and immigration services as 
well as the baggage handling 
facilities ' are hopelessly in- 
adequate even during what used 
to be regarded as off-peak 
hours. 

As a frequent air traveller I 
fin'd conditions at Heathrow 
have become virtually intoler- 
able. If British Airways is tak- 
ing to the open skies, the 
British Airports Authority 
should be making a quick dash 
to tbe drawing-boards and ex- 
pand Heathrow’s passenger 
facilities before total chaos 
ensues. 


H. A. LamoRe. 

73. Cadogan Gardens, 8W3 
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. - And the.word agony is 

- an understatement. Jn Africa 
. lodaythereareSwarzones. 

Together they add up to the 
grpamst human tragedy 
driceWoridlA^rll. ~ 

. Thousands of prapie are 
homeless, sick, injured; 
statvThg. Unable to - ' . 
cortipr^end the violence . - > 

-which has'destroyed their way. 
oflHe-sommimes unwilling 
..combatants themselves. 

. In n-iany areas hospitals have been d^oy^: m’lssionaries > 
driven away. Qhen only one hope of relief rerhalris. The-fled - 
Cross. With its unique iniernaiiohal status The Red cross is! 
able to go jnto the battle zones. To.yvork with the'Com^eter • 

- fmparuality which is respect^'thr'dughou't the ' 




1,- 


S-. 


The Red Cross -to'th&irmir. ft has launched a vvdrld-^de' 
campaign forfurwfe to.save Africa from- bleeding tp'deafli. 




sending a dorfafion; however small - lnit'as.iinidtas 
you can. 
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British Red CroMAfriem CorrfljiaAppM ■ 

Dept FT.. 9GrqS)/enor:Crescent. LbBddn SVylJf T^.: 
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Am angles on the 



PEDAXJLQfG'' aioiiQd • Gssi- 
bridge,.. Masuchiiietts>- via ' a 
space-age biatbchair. is a British' 
^^tiiate 'who.is trsbig'.to^tum 
the'^sh^ of thie. bign^ bn'.lls 
bead. '• •• 

Dayid-.:Gbrdoir yi^iisdif s . odd-: 
lootetiig-tnariiine teatiy Jg a bOce; 
but one tbat he red:^ shotQd 
by rigj^ BejfS j*Minm'on',ea'aur 
ro^‘ as 'the -aa^. are'iis^ 

to.- 

■ ’Wiisba^-.'''a--.-pr^ 

mecfauLical :■ . -en^ peering- at 
Idas^'(AusettS:3r;^ti*tS'(tf fleli- 
nology: developed 
tion ■witb lllr::TJr^".l^^ 
student, at ,BerkCl^« lutinaxiiy 
to' make-a safdr. inachinh tbaa 
the. .ftoiiiitiar .; .di^bnd-fisnBe. 
bikes.-'- 1 ' •' 


Reeiiin^^ 

But how -be -.iiu irbh^ oat: 
many of the bg^ afb^ g^^ 
deal bf-wbrk/be' ctuihs'tis'athis 
recumbent , design, iti which the 
rider.balf-sits, bati-xeclihes in -a 
car-tJiM- seat 'has.-cbosident&lb' 
advahtagiss .over ' cbiiv^tLooa}. 
bikes.'. Id .' jiarticiilaTv-^ ,** it '.is 
w(mderfa^-Ic(&a£or^bIe in; ajl' 
weathezs and-forlaB'diSfw 

Recixinbehts are hot aew^ibut 
Mr.. ’Wilson beHeyes that the 
'Wilsod-Willkie, -Which ' incor: 
porates a Jpowexfid hew 'brake,, 
is a big step'foriRailti. ^e hopes 
it will go. into -small-scale pror 
duction ;-.;sooh so that - mote 
people 'c^ - try ..cjicllhk 
comfort, -; 

Thterest'ih c^fingia tiie . 

and Europe has bew -gumng. 
momentam duhi^-L^ lart;-two'. 
or tbxee-'years. lh-I«a^ : 

more nders are'^eh^unhgihh to 
the roads in.splie .pi^tbe^trsdSc,... 
and.a rash of bite sbops- 

has- appeared Mh ''-tbd. last ..year, 
or so-with‘eip6«R^'h^e6 su^ 
as' Bicycle -Rheieal-aDd;.-Blash^ 
^.dals;;...,.'..'':L.'i' 1.'; .'i-'- ••■. 

Cyciinj^V.b^^ts to^ both the 
iadi^<fiialahd'the.^iniQihti^ - 
a- means-, df.-eimmee. and .a . 
ponution-^fi^'.fprmiof'tr^ispb^ 
are belt^^^rbu^ e^ors^ 


'‘^; 'thh‘JBsiiisb_-C^^ Bureau 
' (“■you- eni<^ 4itey 

-~ ehjt^.' ibe spih:off'’)i. -Arid the 
.vi^atOL -Ooiincil is 

‘ IhKdting'tbe ojessage'by reoom- 
;'meadL^..‘'cyiidlng-io'-:stay fit” 
- as ‘pait of its Look- after Your- 

’• aeU-diwipaigm 

A^lot. of . people eom'ei^m and 
I'si^nd. dlO'tMl^ for .a bike they 
- . cin 'fide -te Work' ihd- ,use for 
.'soinh eiub'fadng arweekends," 
. says' r'Mr. -.'Graham. '>Snowliag, 
manager of a'big South LondiKi 
-■.;^o'pi--:;-" •" .•■••'.. 

■'. '..-Tiac^''Salea !h. Britain- have 
..'b.Mn 'iClimbing'St^dily'-'ior "at 
“ leakt'fen' years.' Croih -648,000 in 
1968 . to .' l,05OBOO .last year, 
.'a'ccbfding to -figures from the 
:<Bf(ycleV. -Association;-- which 
repr^bnfs :. the '. manufacturers. 
' They .Tost little ground even in 
. 1977;; -wben Saleigh had a long 
' stEike^.eh'd .^ich parents will 
.Ifeiaex&ber.as'the.yeax of the 
-Skahebpardl :;' 

' To talk'- of the-British market 
Is to talk 'of TX .Saleigh, which 
' has- a 50 per cent share . in unit 
-■term$'-«nd-6b- pef cent 'in sales 
' revepnh.: even , though*, imports 
-'ate.homihg m at very.rcbmpeti- 
tive. prices: from manytiudurers 
in Fhanee; Austria, We$t Ger- 
many, Ita^ :and elsewhere. 
"Ralei g 'h, wb^h clmms that its 
.Nottingham' plant is. the biggest 
cycle Amtory in the world, turns 
• obt J'about 2ffl. 'Eukes..i'a year 
worth' £100m and eicports two- 
.^thttds as either comidete bikca 
er''coiDpQn.ent& 

. ’ N.6. other manufacturer has a 
.lO'.per cent, share' of the British 
m^et^- '^bagb' the cycle fa& 
toiry of the huge Steyr-Dalmler- 
'Bu(^ concern: of Augtria.domes 
'idose — -Ihcidentjdly - buying its 
threcsspeed hubs from Sturmey- 
. Archer, Raleigh's components 
division. 

. '-The upswii^; has encouraged 
new. sales outlets, ineludiug 
'mail-order offers and an "experi- 
ment.*' by JlVoolworlb^ 'which is 
in its second year ’of vetm'U'ng a 
ran^ of 10 tVest German-made 
saa^ine9 at ! 9b ef its stores, 
and some of the .ranjre .at 30 
more,. Mr. London Ellis; 'Wool- 


worth's cycles buyv, says: “ We 
are getting a toAold ' in the 
market; which. is a leisure area, 
and we will shortly evaluate the 
results.** • 

The top end of the -market 
for mass-produced' machines .-is 
about the £100 .mark but 
sales of dro]>handlebar sports 
machines at all prices have shot 
up to about 40 per cent of the 
market while sraall-wbeel bikes, 
pioneered by the Moulton in the 
1960s take 20 per cent. 

From £100 upwards you can 
spend almost, as much as you 
like, for the market in this area 
is for stylish lightweight sports- 
racing machines costing any- 
thing. up to £800. For your 
money you can choose the 
frame and components you want 
at specialist shops up and down 
the country. And such is the 
demand for some made-to- 
measure frames that the wait- 


While road conditions have 
changed cut of all recognition 
since the turn of the century, 
bicycles, have altered very little. 

Mr. Wilson, who is co-author 
of the book- Bicycling Science, 
argues that the bicycle's 
development has been all but 
static since its heyday in the 
1890s — when many weird and 
wonderful designs, and the 
main improvements, appeared. 

" Eh’ery year, new ear models 
are .announced Mrith features 
which in the sum have amoun- 
ted to enormous improvements 
over cars pf 75 years ago. In 
contrast, there has b^n no 
fundamental ' Improvement in 
bicycles in this whole period." 

Tlie reason is " that the 
appearance on the ti^sport 
scene of the powered auto- 
mobile siphoned off all the 
adventurous mechanical engin- 
eers and backyard mechanics 


BY MICHAEL STRUTT 


ing list can run into months. 

The 'Government's Transport 
and Road Research Laboratory 
has been taking a close interest 
in the bicycle's rediscovery and 
looking at ways of integrating 
cyclists, and the bicycle as a 
means of transport, into our 
crowded and dangerous road 
system. 

I-t has helped to set up 
experimental cycle routes in 
Portsmouth and Peterborough, 
and published a number of 
studies on safety equipment and 
cycle use and ownership. 

Riders in Peterborough are 
lucky. Special routes are being 
made there as the city doubles 
it*! population by the 1980s. But 
the urban ci'Ciist's .oaradise is 
still Stevenage new town with 
its separate 26-mile cycleway net- 
work — shared by mopeds — that 
links ail the residential, work 
and school areas. Significantly, 
the corporation's statistics show 
that Stevenage cyclists are four 
times less likely to be injured 
than the national average. 


into that field." Bicycles have 
been caught in a vicious drele 
as manufacturers cut out " non- 
essentials " to keep prices down. 

So limitations suri> as poor 
braking in rain, lack of weather 
protection and meagre arrange- 
ments for cariTing luggage — 
whose correction “would pro- 
vide little problem to NASA or 
General Motors " — remain. 


Crouch 


The drop-handlebar bikes are 
a case in point. Though new 
materials are turning some into 
20 lb featherweights, the back- 
bent, head-forward crouch rid- 
ing position^ to cut wind lesis- 
tance. makes a hospital 
specialist and a physiologist 1 
spoke to wince. Meanwhile, 
most roadsters, at 35-SO lbs. are 
still too heavy for the less 
muscular of us to carry com- 
fortably up a flight of steps. 

Interestingly. Bicycling 

Science offers no easy solutions 


to sort out the drawbacks. Nor 
did several international design 
competitions, one of them- set 
up by Mr. Wilson himself 11 
years ago. though ^ere wece 
some fascinating entries. 

The bicycle's protagonists are 
divided on what you can do to 
improve it without adding 
seriously to its weight, cost and 
complexity. Indeed, BicpcItTig 
Sciimce‘s main author. Mr. 
Frank Whitt, a retired chemical 
. engineer living in London, 
does not share Mr. 'Wilson's 
enthusiasm for recumbents. 

He believes that the upright 
position gives better control and 
that the view you have in traffic 
at that height is too useful to 
lose. "There's no engine: the 
rider is the bike. So a bike isn't 
really a vehicle, it’s a tool; and 
just as you need different tdnds 
of knives for different jobs, so 
you need different bikes.'' 

The roan who made the most 
startling impact on the shape of 
the bicycle this century is Mr. 
. Alex Moulton, the designer and 
inventor responsible for the 
Hydrolastic suspension on Ley- 
land cars. His small-wheel bike 
appeared in 1962 and set the 
trend. 

He designed the Moulton 
around the standard. 27-inch 
wheel bike riding position, but 
with its 16-inch wheels, rubber 
suspension and exceptional 
lug^e room it was in a class 
of its own and it won an award 
from the Design Centre in 19M. 

Raleigh, which took over 
Moulton manufacture in 1967 
atter turning it down in the first 
instance, says it slopped making 
them in 1974 for a Variety of 
reasons, among them declining 
interest by consumers and the 
fact that the company had its 
own succesful .small-wheeler. 
No one is now manufacturing 
the bicycle. 

Would Mr. Moulton produce 
a radically different bicycle 
now? He says: “1 am designing 
a much-improved Moulto'n for 
the upper end of the market 
which is now in protosise form. 
It will have the classical riding 


position because I am quit.e 
sure from my research among 
doctors and others that this is 
the correct one. 

“ The new raachine will be 
very light and have all the 
Moulton fe'aturcs but we don’t 
know yet when it will be ready.” 

Mr. Wilson says the Wilson- 
WUIkie improves on bicycles 
with the conventional riding 
position because you can brake 
really bard in an emergency, 
as in a car, and stay upright. 
The patented . brake was 
designed by an MTT student. 

Second, in a collision you are 
more likely to hit something 
feet first instead ' of head first, 
and if you slide off you fall more 
easily: and there is no handle- 
bar stem in front which could 
catch the thorax or groin. 

Third, he claims more speed 
for the same pedalling effort 
because tbe rider, resting 
against the seat, pushes directly 
from tbe hips and shoulders; 
and offers less wind resistance. 

Raleigh's technical director, 
Mr. Keith Hutcheon. who has 
met Mr. Wilson, says the com- 
pany is cautiously interested in 
the machine, but necessarily has 
to balance innovation ag'ainst 
business sense on something 
that is an unknown quantity. 


Agile 


“ You've got to be pretty agile 
with a new design in the first 
instance because you do have 
problems and these are best 
dealt with on a small scale," he 
.said. " Sometimes it is better 
for something to make its own 
name and its own way first 
before a lumbering giant of a 
company steps in to make IL 
" It is difficult to get a bike 
into a decent-sized box tn send 
overseas — and . expensive. A 
recumbent would be even more 
tlifficuTt because it is longe!*.** 
Raleigh would also like to see 
that the Wilson bicycle can be 
ridden hands-off, like ordinary 
ones. “ because you have more 



The lie-back-and-enjoy-it bike: David Gordon Wilson on his 
recumbent bicycle in Cambridge. Massachussetts. Tbe 
handlebars are beneath his posterior. 


control if you are distracted and 
you haven’t the same amount of 
■body leverage on a recumbent,” 
Mr. Hutcheon says. " If he can 
show it can be, &en we will be 
more interested.” 

One way and another the 
bicycle is moving slowly ahead. 
Some of the finely-engineered 
equipment on tbe host sports 
and racing bikes is made by 
aerospace companies and even 
tbe humble drive chain has biien 
improved. 

'The Japanese, with their usual 
thorou^ness, are now a big 
force in the supply of high- 
quality parts for European and 
American machines. They have 
copied and sometimes improved 
on the best European com- 
ponents. For eJcample. they sell 
an exact copy of the Italian 
Campagnoln chainset for £35— 
half its price. 

A Japanese manufacturer also 
makes a copy of the Sturmey- 
Archer hub. so there is no room 
for complacency of the kind that 
scuttled Britain's motorcycle 
industry. Raleigh itself is quick 
to point out that it keeps an ear 
close to the ground. 

To succeed, a bicycle that is 


different needs to have obvious 
advantages over conveotionai 
ones, but there are plenty of 
avenues to be explored. 

.An American inventor has 
produced a spokeless wheel 
and IS well on the way to 
making a complete spokeless- 
wheel bicycle, with the 
wheel running in a groove 
mounted around most of its 
circumference. And a Dutch 
engineer now living in the l^. 
is trying to interest manufac- 
turers in his foot-lever-driven 
machine which has automatic 
transmission, although only 
enthusiasts are likely to take 
to riding to work lying on their 
stomachs. 

What seems to be needed is 
an ' imaginative leap, such as 
Mr. Moulton’s, which can result 
in mass-production of an im- 
proved design as significant as 
the Polaroid was to cameras 
and the Andrews Madaren 
Baby Buggy to pushchairs. 

In this uncertain situation a 
shrewdly-patented design which 
caught on could change the 
market and put many more 
cyclists on the road. 


Weekend 

Brief 


'nmteiialistlc, hedonigt {>ri^ee 
banea^: the dig^ty ^ God- 
. created man or wpm^** he 
said.. 

'The Bishg}s have^c^emned 
, the. legislation for "contracep- 
tive saying it would load to 

- sbdal disorders, such promis- 
** oiity, divorce; . aboii^n. and 

- even mitiia&ama^.But.beeaase of 
tfae-strow pdbUc deih^ for 

- 'eontEacep^nr the' eiinics. a 
/‘vety ivell- attended— th^ have 

said ultimately the ded^on is 
I * ; "up lo.the Girvefnmeql.' 

W5IVIS ■ ’•-'.J.'uKaughe; .is hoping, ‘that, 

■ ,;,..tiu;oti^ hiaBill. he.ivtil he able 

, rf-.-vvv: tofy.^p, ..•non-married-. jbung- 

Tor' a- miui, 'Who la knowU' people, using' contrace^ves. 
desperately, n want* to hepome BnL'by .compromisiog ov^ the 
Prime Minister, ' Irelaad’s Issue he will probably be pleas- 
Cfaarlie Hau^iey^ tiiq 'present ing no. one. Ttie Doctors' Asso- 


Irish 




■Ministef 'of 'Health, '1$ going a 
funny -.way tpwa^si. if: lliis 
weelC ~he aiumuiiced uew 
stringrat ■' <K>ntto^ over, the 
advertising of' cinrettes.*'- In 
future have *l'o 


‘datioD 1ms already,; said Its 
.membos would objqitt to non- 
medical contraceptives. They 
oah'ept out' of this scheme if 
want to. .'The likelihood 
.'that; because the demand is so 


carry ' a;;-., 'vamiog 'saying: . great, -curbs on contraceptives 
‘'.Sm'oksf&rrdierypUxigeT.!! There will, >' like ''.prohibition, be 


will also- be' rules - governing 
television -advertiBing.- It .will 
not be .'possible' to describe 
filterSt'-LOdditi^ '.And - 'tobaeco.' 
substitutes /.which .'le^o the 

'.This' coio^ -ffom'v the 
who :Ii^ -. Jnbfr'vi^roduced. -the 
'breatbalis^: -,Irelaad,;.:tmd, 


unworkable, 

- - ;.->niether ' it' will damage 
•B«ighe 7 *s chances of succeed- 
'ihg Jack Lynch as Prime Minis- 
.ter :probably' within the next 
four years remains to be seen, . 

He was once a hi^er flyer 
than.ls is now in the previous 
Simina Fal^ Government, which 


more. re^tly;riwi^Od''d.camT fell in 197A He was the Mini;'- 
paign ai^ost.ittinld^ qn^-tele^ . nrf Finance. But he got 
virion- ahdi'm/.the.pi:^^ One' involved in an arms conspiracy 
film: (flip ^qi^/The. W^ triid^ Although he was acquitted, 

group, with 'partied^ empharis his star fell from that time. Cop- 
on-the rimtty X^eith.'Bfoaii, who sM^ a very able man and 





Charles Haughejr: high hopes 


Court 


recentiy died combink- . 
tion. of- dEU^: lUHlV drink.- ;He 
alerted lrelandis;.yoi^g ■ p^ple 
not to be--like him'i.and. die 
yo.uagjbeoau^, p^. drii^- f_\ ','J 

.No.'vk- as kaoVna^i .the - 

Irish-lilm :a;diiii^''but' ^ -is 
not a of resentment • 

aboitt ^ t^eB&qlysec Irefond 
has » bad rpadeiccidpntt xeci^ ■ 

There 'k're.'‘mbre::thsn’ $0 
car et^'fa^'i'a.-'nmntti' 'Hbll.llll 

Republ^ as'-weil - as .huM'ieds - 
of-'lesi^.;Uiiiurie&.- 
leave:: s»n^ 

sines'-' bSeiisf ace no ::m6tozwi[^. 
and-less thaii. 100 miles -ef dual: 
caRjagHvay; Never^ele^ . drink 
accounts '.for. /a '..‘lot " of the. 
aorideojsi^.'^ieee: was' al 15.'. per. 
cent di^.Jn''{i^ iniiiries.in^^^ 
Iast-fiwBfbtith5/of.-4^8;.>^ . 

Tbe-new. Mttameklng curbs 


still in'the running as possible 
Fiime blister, the 53-year-old 
• Hanghey has three sons and a. 
daughter. And, 'in pu.bllc at 
least, neither smokes nor drinks; 


The attempt of the Men’s 
-Intematioiial Professional 
Tennis Council to regulate the 
situation by requiring players 
to' be directed to six tourna- 
ments in 1979 has foundered on 
tbe intransigence of the top 
five men who refused to sign 
the undertaking. 

. Neither can tbe Association 
of Tennis Frofesrionals. the 
players’ union, do much to help. 
Borg has resigned his member- 


Tr js^ «««.' sWP Connors, McEnroe. 

. first d^de of opOT .yjjjig Gemlaitis are also 

tennis has proved anything it Is indenendents 
/that , the Playeiv; themselves. ^ 



. Althtragh the potential exists pomegramte. 

for spme.250 men to earn good j!?f^rrln/l??r*rul£? Farmers took the hint; and 

' livings ^£rom the game— prize- while many grew malting varie- 
hwhey ^ aibne.last year exceeded Gran^ and majority took to growing 

glCin^e demands of certain barley more for-yield than for 


samples and haggled long and 
earnestly at markets with mer- 
chants equally seized with the 
myster>' of the craft. 

Then some chemist di»:overed 
that the criterion for malting 
quality above all otliers was the 
nitrogen content which Jo fact 
determines the amont of extract 
which will be produced from the 
malt Immediately the buyers 
forgot their early trainiag. or at 
any rate disregarded it. and 
while they bid on market 
samples, these bids were all sub- 
ject to a nitrogen test by some 
laboratory technician who would 
not know a barley grain from a 




annbyani^ ItpMml-is. after 

all just catphix^ iip.i'i^th the. zest 
of tile world/ -. 

■Where"* Mjr;’ 
really got hUnsiriir 


the apparent lack of feeling of 
obligation to--, leading events, 
RAv haB - tbreatehs tO; undermine the 
d^icately balanced structure of 
• the- Grand Prix competitiem 


a YWrA aTP* Parana rn» 

bfth *>«” 


opt out rather than have their 
.entries threatened. Accordingly 
a decirion regarding the new 
rules has been postponed until 
March 3. 

All of this is typical of the 
problems that have constantly 
b^evilled men’s tenziis during 
sense of responsibility ite -rapid evolution as a^P«fes- 

late^toMhCTM^ enforced withdrawal of inde^ndents. the nianagere and 


an extrem 
in Catholic 


■^ni’hYfiiT "the men’s game since 1970. 
* ' ' . Happily the women-ehow a nanch 


The-posMonat'tim^mo'hwitt is . Colgate 

anomalous: ‘^Conttac^vK :kre Madi»n 
not :n« rt>TTy the?‘ S»v«^ to highlight the difficnl- 

-- ’ .ties» ^ " Neither Bjorn Borg &or..§£pQ||g 


edifice tumb ling down. 


brew 


countsy/'-'and^ 'tiie — .— - . . 

method- 6f birth ctintrdl'is sup- adopted one 

posed -tp.hb-^xeiixd6ed:-'Howpv^, eight ^ces at Ma^^ 
in 1975, the WPf^sCOuftMied Presumably because they bad to 

forfett .their, bonus pool _pris^ 

oE ■cbntnieeptivBs ■was.imcoiwti-., “e 

tutionaL' '^ce' then, enntxaeep- * minimum 20 touniaments mm 
tives tor iU kuids hayt found: y^-required rule&_ m 
tiJett- way in- iThey ate widely Uey, like Connors vdio pla^ 
avail^le tb-- everybody., who ;' only ^ tournaments, knew the 
wants them' at • i ' nnmSiar-: of sttuation before the sea»n 
family y i nniA began but, unlike him. they <ud 

clinics are not 1^; but they '.aot see an obligation to_the 
are not banned either/ and have - public and sponsors upon whom 

not been dosed doM^ Parent • their livelihood depends. - . 

at tile diniis is- by a /standard^ ■ Sgmemght'taHDk that tod^s 

donation. Usu^ly^ 'a^-dbien con-' top^ ^ their rewards- _ - - . ^ «f 

dems f6r£l.I0. f:-' too eerily. A rash of lucrative Contributors: 

- : fm._. nt fhiiKTnsn AvTiihinnn matches • matting barley, until aooui au 


As everyone over tbe age of 
about 45 will tell you, b^ is 
' nothing like as good as it was 
-before-the war. Tbe fault is not 
that it is a simple chemical pro- 
cess; but that modem methods 
of znass production entail much 
tighter controls of the raw 
material than were used by the 
master brewers of yesteryear. 

In no sphere is that more 


Buyers . complained because 
these heavy yielding barig.^, 
which they often had to btO' in 
the absence of anything else, 
were not what they really 
wanted. 

But an is not yet lost At 
the Institute of Brewing’s 
National Malting Barley Cam- 
petition held in London yester- 
day the champion samples were 
everything that a traditional 
maltster would have desired — ’ 
mellow, plump and thin sinned 
and not a word of the nitrogen 
tests, although they were held 
in the background. 

There was another link with 
the past too. 'l^e champion 
sample was grown by -Mr. J. 
Somers from Minehead, Somer- 
set, an area from which many 
of the past champion samples 
came. The trouble is that the 
yields, although good, were not 
up to those of the newer heavy 
yielding varieties and the 
maltsters present were not pre- 
pared to state in absolute terms 
the premiums they would w 
for quality. So a nostalgic 
occasion but no real forerunner 
of better beer to' come. 



Times this week. “ Cbntracep- of .1978 denuded totirnments 
tive SOTaiity' ^M' ajhong; the - ;Of-1he vew names' whijm pro- 
Toani^ ' is ' athustic, moteis depend upon to fill seats. ■ 


when cut was the ideal to aim 
aL 

Fanners took a pride in their 


Stuart Dalby, 
John Barrett and 
John - Chemnglon. 


Economic Diary 


MONDAY — House of Commons 
reassembles after Christmas 
recess — Government statement 
expected on industrial situation. 
Briance of payments current 
account and overseas trade 
figures (December). Retail sales 
provisional figures for December. 
Annual Review lAniite Paper on 
tbe state of British farming- 
European Parliament in session. 
Strasbourg. Foreign Affairs 
Council iwo'day meeting opens. 
Brussels. UN General Assembly 
opens for TO days. U.S. legisla- 


ture reconvenes after Christmas 
recess. Tokyo round of world 
trade negotiations resume in 
Geneva. 

TUESDAY-^Commons debate on 
industrial situation. Sir Terence 
Beckett, chairman of Ford, 
addresses Chamber of Com- 
merce luncheon, Hilton Hotel, 
London. Statement by General 
Council of British Shipping on 
1979 prospects. Mr. James 
Prior, MP, speaks at London 
Chamber of Commerce 
luncheon. Savoy Hotel. London. 


WEDNESDAY ^ Confederation 
of British Industry monthly 
council meeting. Basic rates of 
wages and normal weekly hours 
(December). Monthly index of 
average earnings- (November). 
THURSDAY— Index of industrial 
production provisional figures 
for November. UR banks'.assets 
and liabilities and the money 
stock (mid-December). London 
clnllar and sterling certificates of 
deposit (mid-December). Mr. 
Felipe Gonzalez. Spanish First 
Secretary. . leads Socialist 


Workers’ Party delegation for 
two-day talks in London — meet- 
ing expected with Prime 
Minister and Dr. David Owen, 
Foreign Secretary. Water 
service manual workers and 
management resume talks on 
pay. 

FR1D.4Y — Mrs. Margaret 
Thatcher, Conservative Party 
leader, addresses West Scotland 
Conservative area council. City 
Hall, Glasgow. New construction 
orders (November). 


Prtxrf of Prepress 


Once again, Nikko's financial state- 
ment provides proof of progress and 
successful management policy. In- 
come before extraordinary items was 
¥66,779 million (US$353 million) up 
36%), the highest since Nikko's 
founding. And despite the fluctuating yen-dollar 
rates, net income was up a full 35%, reaching 
¥32.591 million (USS172 million); and net Income 
per share increased to ¥40.42. 


statement of Income 


As of SsptsmberSO 


Yen in MiTIFons 




1978 

1977 

Revenues 

Commissions 

¥119,156 

¥91,620 

Interest and dividend income 

15,389 

14,943 

Profit on sale of securities 

17,167 

18,933 

Gross revenue 

151,712 

125,546 

Operating Expenses 

Selling, general & 
administrative expenses 

82,507 

74,071 

'Interest expenses 

2,736 

2,613 

Gross operating expenses 

85,243 

76,690 

Operating Income 

66,469 

■ 48,856 

Non-operating income 
(expenses) 

811(501) 

524(253) 

Income before extraordinary 

Hems 

66,779 

49,127 

Extraordinary gains (losses) 

(2,808) 

734 

Net income before Income faxes 63,971 

49,861 

Provision for income faxes 

31,380 

25,650 

Net income 

32,'591 

'24,21 1 


An integrated approac 


Success for our sixtieth year and 
for the future is reflected in the in< 
crease of stockholder's equity, now 
¥165,897 million (USS876 million). 
The demonstrable progress made in 
1978 resulted in increased cash 
dividends (to V7. per share, including 60th anniver- 
sary ¥1. dividend). 

ForNikko and its clients, 1978 v/as indeed a very 
good year. 


Balance Sheet Dat^ 


Year ended September 30 


Yen in Millions 


Assets ' 

Current Assets 
Cash on hand and 
in banks 

Short-term loans 
Securities owned 
Securities held as collateral 
Other current assets 
Total current assets 
Fixed Assets 
Total Assets 


Liabilities 

Current liabilities 
Long-term liabilities 
Reserves 
Total liabjlilies 
Stockholders' Equity 
Common stock 
Capital surplus 
Earned surplus 
- Other stockholders* equity 
Total stockholders’ equity 
Total liabililies and . 
stockholders' equity 


1978 

1977 

¥45,338 

¥39,177 

50,376 

25,025 

70,836 

61,977 

142,150 

100,106 

124,763 

122,532 

433,463 

348,817 

44,300 

44.272 

477,763 

Y 

393.089 

288,206 

232,209 

14,067 

13,131 

9,593 

9,455 

311,866 

254,795 

40,313 

40,313 

10,340 

10,340 

82,653. 

63,430 

32,591 

. 24,211 

165,897 

138,294 

477,763 

393,089 
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Thorn ahead £8m but 
warns on second half 


Bibs AND DEALS 



PRE-TAX nroflis of Thorn in the first six months showed is increased from to 3.6p 

EPeSiwI iffirles expanded some i.nprovement over the dull 





FMG selling 1 
to Sun Valley 


for the six monihs ended All or me j^ruum-i gruufs 
September 30. 197S on total returned increased profits, witit 
turnover of £«40.8m ayainst television rental and domestic 


£SS7.9m. Profit fur the previous appliances contributing the 
vear was a record £110.3rn 00 major part of the iinprovemeni. 


turnover of £l.09bn. 


Lighting 


as shown in the first haK*. 

With the present uncertainties, 
prospects for the second period 


front consumer electronics. 

Earnings per iSp share are 


expected. But. they remain '“"/he"interi^^ dividend 


was 9p. 




Six months 


1978 

t1977 


bn. 

Cm. 


640.8 

567.9 

Home 

476 3 

414.2 

Oeees (inc. ovports) 

164 5 

153.7 

Less- inter-drv. sales 

S9.& 

55.1 

E>iernel turnover 

5B1.3 

512.8 

Trading prolit 

105 5 

93.2 

Depiaciaiion 

482 

43S 

Financing charges 

3.0 

3.5 

Profit before tax 


46.2 


28.B 

24.9 

Paysble 

15.6 

13.2 


13 2 

11.7 

Net profit 

255 

21 3 

Minorities prel. div. .. 

0.4 

0.5 

Aiiribuiable 

S.1 

20.8 


"«■ • I 








I Britain's biggest meat process- • ■ • 

! ing and distribution concern, 'nTW/YT^li'^Thl 

I FAIC, is to raise up to £2.'85m YlI/Ci^A/v 

j through the sale of its poultry . -' -. Dale-- Corre: lotai •. Total 

I division to Sun Vall^ Poul^— Current • of . sponding for^ • .. last. '. 

50 per cent owned by the -vesty . ' -paymeat payment ’die.-, j'ear ' year- 

meat and shipping group. .... - Vsi • m,t. 'd iso ' Vai- uV- 

FMC— which is more than 70 Grange Tst. vj- - .?L- 

! per cent owned by the National . K. O. Boardman :.....inL 0^.4 F^b..l9 .0.4 . . ■ ..r . .Lro.. 

'Farmers Union— says that the; Sldlaw Industries ........ 5.22 Mar..« 4.g, ^ 6^^ . ^02 

• cash will immediately reduce its .Thorn ElecL tl.45. 

j borrowings, generating an in- Dividends shown pence per share net exnpt'Wh'eire otherwise statedJ 
I terest saving of around £150,000 . * Equivalent after allowing for scrip.... is^e. t-On capital 

I a year. • increased by rights and/or acquisition issu^.* y^iCMased to. reduce- 

I Sun Valley has agreed to pay disparity. • " ' 

£2.3m for FMC's fresh and frozen ~ . 

! chicken, and frozen turkey busi- 

I ness. In addition it will buy ..represent a major extension of . 

certam poultry stocks for up .10 : cocoa acreage. . ^rtlv©^OOQ: 

1 a further £550,000. The group's cocoa output 1 . iv'j..''- . 

-Last year FMC's poultry divi, totalled 441.000 lb in the year DUVS' dUjlIl 
) sion generated pre-tax profits of ended June 30. 1978. ' 

j £95.000. Snn Valley says that the ..The Board of Sime D&rby I lll'nlP ' ^t’dlTP' ' ' 

{ acquisition will create a business, iljefe jy, decisions regarding the x-r iap*w . .. 

I generating turnover of around approach to Guthrie requiring • Groveviood.Securifies— pah' of 


DIVIDENDS ANNOUNCED 






See Lex 


Boardman suffers £566,000 
tumround to £78,000 loss 

K. 0. Boardman liilcrnulioiiai. Jc-J • •! . — • .gpnipmhor ailhnush suhsuauent 


Gro#5^Q6d 

buy$;£^ 


£50m a year. 


Groveviood.Securifies — part' of 


fresh announcements at: its Eagle Star. Insurance and owner 


manufacturer and importers^ nf 
inen'.<( and women's clnthinu. 
However, the directors say the 


The prxweni Board assumed Sepiembor although subsequent 
managoiiient control in October dnsiu: action has had to be 


after llie end of the half-year taken in order to reduce slocks. 


!S5h. 

Ashlay Asinvoa 

Sir Richard Cave, chairman of Thom .Electrical Industries. 


Currently Sun Valley's tun>- monthly Board meeling -yester^ ' of Brands Hatch racing circuit^ 


1 over i.s said to be running at day; 

j around £40m a year and pre-tax- '.Sime has not yet said.it wi 
1 I profits at around £2ni. The definitely be making an offdr.' 

■ i group's financial year ends on ' . _i, ' ‘ 

I January 30. A. -G. STANLEY. 

I After a first half loss FMC pre- . . a n_ Staniev. ■ the - hou 


ly: has paid almost £3m for a 29.5 

Sime has not yet said.it will per • cent - stake' in' Duple,' bijA ; 
ifiuitely be making an offdr.' coachbuilders, .engineering . and' 
. plastics '.concern.. '.; . - 

A. -G. STANLEY •. Mr. John .Dandy, Grovewood’s 


to the second .six monrlis. tniiiijielKnsivt assessment ui vm. fashionable but volatile end 

In the half-year i«» September is a las credit of clothinq market and 


I, 1978 the group slumped to £013 ssy, i.'(jiunartfd to a charge of much of the ii 

loss of £77,734. against a pre- £254.013 and after extraordinary 
X profit of i'4SS4Sfi. on turn- duhiis—ni! this lime, against 


over ahead from £10.39ni to £4i.25o_und minorities. 


the fashionable but volatile end 
a las credit of clothing markel and 

4i-..d in 9 l•hnrce of where much of the loss this 
ifier extraordfn^rv write-offs. Board- 

lil itiie acidn?l l^wever, is trying to paint 

mino”uies ^ the possible picture at this 


£11.3m. Last year the group ”„:n,i„ahle los.s came out at 


turned in jirc-iux profits 
£791.000, against I'l.tHm. 


£47.701 (C192.494 profUl, The 
loss per 5p sliai'o is sliown at 


The hy the year end. Activities 

are split roughly 50-50 between 
ir.i.> importing and manufaeturing 


Sidlaw reduces fall 
to 15% at full time 


I January 30. A. -G. STANLEY. •. Mr. John .Ddnhy, Grdvewood’s 

I After a first half loss FMC pre- . . ^ Stanley. - the - - home chaimian,' ' says . this is *001 a- 

I lax profits in the year to April 29. decorating retail conceni, has not prelude to a takeover bitf. 

I 19TS slumped to £929.000 against ruled out tlie possibility of -mak- *' We', think ,tiiis is a- gobd 

j £3.1m in 1976-77. However, in the .jng ^ takeover bid for Morris and ' company but wg have . ..no 

I first half of the current year FMC Biakey WalL Papers, in .which il intention of' lifting ' bur .stake 


A SPURT in perfonnance in the income of £62.000. The opera- 


showed a £609,000 profiL has a 16 per cent stake. above 30- per cent-^t -which • ■ . 

. A-' spokesman for ‘Stanley said; point, under City TakeovepPanel- ^ - 
. yesterday that tlie slake repre- rules, we .would have to iauneV' 
SfME PLANS sented a sound investment' but a full-scale bid: ■ . 

TO ^V'PA]^^^ agreed there was- 'a po^ibilicy • The^ ..Duple- shares-- ..were 

that this could provide a spring- acquired from Old. .Court ihe- 
COCOA INTEREST board for a full takeover bid. - estate of Mrs. Diary M. Ford and 4 

While Sime Darby is negotiat-- However. Stanley say's- that it Mr. David Blank. - ...- 

ing in London to acquire Guthrie' would first have to absorb the ' • '• . . : 7 . .i ' 

Corporation, it is also seeking to effects of its recent -£2101 deal INO “.KUJ5t3 

expand its cocoa intere.sis. with the Berger paints group ' TSi'^e proposed mergers between .’'V- 


mil). 

The Board sa.vs the loss rc- 


comment 


l>een the high gearing and a low 


from £566,000 to £111,000. The month. Both ■ actions were 10.000 acres or lana in baoan 
group, whose interests Include accounted for in extraordinary for planting mainiy wiin cocoa. 

T ^ . ... . . I 1*0 lekAA 


yesterday ' bv which it acquired' a ■^ain''x)f Letrasec, -' Iniemational • - and - 
3 to buy almost 100 sliops— taking its Stanley:. Gibbons :;intenUD6naL‘R‘'i«fltf 
in Sabah total number of retail outlets to Lead ri>dustri^-and Ai:J, Osier ‘3 ]!P‘^ 


stock lu^: the latter will now jjjg spinning and marketing of items which amounted to a credit I move, if it tak^ ptece, 

navAcii Vk»HilA Ka*.. . ^ ^ ^ ^ ....... U U ^ 


for K. O. Boardman s new maintained dividend Uie pro- inurp'r -it fi ninV -leainsr ft i9m F4ovooo of which 
management - major board spective yield is eight per cent ^ ^mafsale^were t£73’000) was retained 

change.s_wcre made in October at 201p and the market seems . 


of £34.000 (£181.000 debilsi. would he Sime's first into East 14Sp, and the .“Jl 
Attribut&bl6 profit emerged MfiJoysian pictntdtions dUd would 5h<ir^s up 8p to 12 mP« 
higher at £531,000 compared with 


217. Morris and Biakey ordinary Compaojr,' tqd: : TESco Stores - 

shares closed yesterday -Sp. up at (Holdings) and S .Guyi'are not W I'r- 

14Sp, and the “A" ordinary being rererred-T? the' Monopolies . 1':}'^- 

shares up 8p to 122p. CommiSMon.. | ® 


u'as made in this half-year. management — major board spective yield is eigh 

Major managemeni chances L-hange.s were made in October at 201p and the mia: 
are being made .ind policy has following tlie purchase by un- to expect a recovery. 


£164.000 


135p surprise first distribution 
from Swan Hunter’s remnants 


to £3S.69m. The oil services and 

engineering division remained r-nryim^nt 

busy ihroughoul the 12 months • L^umiiient 

and lifted trading profit 28 per Sidlaw's 15 per cent profits down- 


rent to 11.16m but fnr te.vtiles, turn for- the year includes a .sub- 
though ti'adiog conditions were btantiai improvement in the 


better in the second half, profit second half. Tlie recovery is 
for the year dropped 68 pur cent mainly due to a strong per- 


Willis Faber to maki 
statement next week 


major 


lu £312.000. In hardware it was formance by the oil service and 
another dilRcull year and the engineering businesses and a 


lurnround on the textiles side. 


BY JOHN MOORE 

Top Lloyd's of London insur- entering into a service agreement 


Tylin.- like Ellis^ are special!^'. 


A BE'ITER than aoticlpatud first £708,093. to holders of the 7J .shares for which listing has been 
distribution of 135p. or mure, is per cent unsecured loan slock, granted. Dealings are expected 
llkel.v to be mude to sharchulders 1992-98 are to be made on to begin on Monday 
of SWRII Hunter Group, now in January 27. W. J. Slraker-Smilh. chiilr- 


liquidatlon. 'When the recun- The finu 

pr0p0S4J OOCUIIlunt •llluwcci fur •! rutnnslrucllun follovvs the pfiiDOiinv ^uM iP^HAri nprAlvtui^li* n dnal fiAn I h/i shfircbift vlf 

5mp fo*145p^'^“^ *" shipbuMd^ng" ‘‘‘''"I"”' blOrSoc elaoln' shrdlu etuoln un per cent while ih( 

rh,. expectations, and the directors Profit included investment 9. 


, r*'-' lu Hc^jn on wonaay. action say the directors. eenily spent £2m nn ralinnalislns 

Janujrj -I. .Mr. W. J. Slraker-Smilh. chair- .\ftev ta-x- of £3l6.noO its production. Meanwhile, the t^^ee U.S. insurance brokers. 

*' of Gosfonh. said after fhe (£604.000», earnings for the year company has had lllile success Johnson and Higgins. 

I’f meeting that since July I, 1978, per 50p share 'alipped from In solving the problems relating On the exchange 

-...1’^ the various inieresta. other than I0.67p to 9,09p. The net total to the tne,gratlon of the hard-! TP -^9 


HALLAMSHIRE 
BUYS LOWES 

Open-cast mining 


a turnover of £2.5'zh and employs . 
150 people'.,, • - . . , , ■ 4 t*. 

Under ,the terms . of -the ? 


per ieni^wK iVe w«lS® 


130p to 145p. 


The joint IJquIdulnrs MV* that £l?ni foinpensatJon was agreed had no reason tu believe that the 

nv“?ral!p^^XV 


included inveslment 9. 


broker In the U.S. Willis Faber Wert, 


no.w the dissenters to the scheme last July, 
are known to hold only 41,887 Under it the remaining 
shares, part of the £6.3m activities of the group have been 

originally set aside lu meet transferred to a new holding 


riiwi«;' It th.> ,.r.n.,.inin., nvural! positton wolild deteriorate 
Under It the remaining i_ ,wj. a.„, nmmhs 
tiviiles of the group have been monihs. 

ausferred to a new holding "he position ai Smiths were 


I arid Johnson arid Higgins have . W ^ 

I had a commercial relaiionship initial £750,(100 cash for Lowes 
which has been in existence for “nd its .-.assnclate company UK 


BEMROSE : ^ 

aMiAX^GAMAT)^ 

UK OPERATIONS- r, ; i J ? 


contlngencius, can probably be company. Gosforth Indusirial still giving caii!*c for concern and 
released tu enable the first Holdings, and the grnup's surplus losses were being made. Efforts 
distribution to be increased, liquid resources— -In December were being made to improve the 
subject tu uay unforeseen claims put at £30.2m— are being situation and they were hopeful 
materialistag. returned to shareholders. that the steps taken would 


British Dredging confident i re, 

%^v****m*w**w insurance be paid, depending upon. Lowes , 


'Bemrose . Cp^braQon. .Ihife.-, '* L 
rinting; .packaging -.and publish-' - 


lirougbt together 


aviuiiOTi Classes or maurance -v-....- .. 'rtn-M+inff com- 

hu,i„„s lh.L Willi, Faber P™Bt,pertpmar,_ce Jn lie WO . 


maleriallslng. returned to shareholders. that the steps taken would , 

However, they add that they After providing for actual and benefit the trading position of A FIRST-HALF lurnround to a and at the year end a £313.000 

are not aware of any grounds on cuntlu^nL liabilities, including that company in 1979. pre-tax profit is announced by less, against a previous deficii 

which members might expect Ibe the loan stock, £23.9m was U would he the policy of the British Dredging Company. The of £1.07m. 


which members might expect ibe the loan stock, £23.9m was 


total cash payout to exceed about expected to be left for the first Board to pay out as dividends a 


Oj • 1 nusiness mat wmis ^aoer iii 

QTTPr mirl-Wl^V rpf^nvprv handies no business In these years to March 31, 1981. 

itliCl llilU tT a. J ltWTVI.J classes from ntlier U.S. brokers. part of'the dea 

A FIRST-HALF lurnround to a and at the year end a £313.000 mina?*^at‘^iohmouth' 

pre-tax profit is announced by loss, against a previous deficit revenues of «”l5m fin 1977) it acquired on a lO-year 

British Dredging Company. The of £1.0«m. j,as offices, and 4 700 two years ago. 

Board .says a base has been In July last year Ihc group ernninvppc Combined pre-tax 


cia.sses from ntlier U.S. hrokcr;j. 
In Us last financial year John- 


As part of, the deal' Burnett sid^. Beihrose UK. 


wiU be acquiring Lowes oil tcr- , The reo^aiUsatJon hw beCT^: 


mlnal at Avohmouth -which it done to bring the -corporate 
acquired on a' lO-year. lease just ^tf'ffotuye of the -group iniO'Ji'oe 


with ,the management structure, 


145p. 

The exact amount of the first 


pre-tax profits of Gordon Hay; fin^ce -'"'u 


payment. 

In addition to the cash pay- 


payment. intended in he made ment shareholders, apart from 
to all members, except dissenters, dissenters, will receive one fully 


on! March 
determined 


be paid share of lOp in Gosforib for directors hoped to pay dividends In the half year to June -30, British Dredging (Sand and 


surance broking sector. 

Last September C. T. Bowrinq 


claimants have had an oppor- 
tunity to lodge their claims, if 
any, the.v say. 


potential each Swan Hunter ordinary £1 of 2p net in respect of 1979. 19TS. the company turned in pre- Gravel) and Sand and Grave! 


share held. 

a result of yesterday's meet- 


Under current dividend reguia- tax profits of £94.000 nn turn- acquiring 


way with Marsh and McLennan, 


RQTAFLEX . 

The offers by Rotaflex for the 
ordinary and preference capital 


engraving, pablishiog and cazr, , 1- 


liow Gosforth would not be sub- over down from £7,92m to vesseis and assets from Brili.sh number one broker in the Unolite have been declared 


ing the directors of Gnsforih arc jeci to dividend restraint for iis £6.04m. In ihe first half nf 1977 Dredging croup. 


The planned paymenm. costing arranging alloimcols of Gosforth first, two financial years 


it made a pre-tax loss of £133,000 


__ U.S.. which could lead to a pool- unconditional. Acceptances have 


MYDDLETON HOTEJtS 

Acceptances of . Iddbroke 


Results due next week 


In his annual report for 1977 in.surance imcrc.sis received in respect of 99A Group’s offer - Foe . . Myddleton . 

r. Bryan Clark, chairman, said Ip November. Sed«»wii-k per cent of the ordinary and 92.7 Hotels preference Shares have . 

at the aggregate.^ division Forbes and Bland P^yne announ- pof cent of the preference. . : been -received in respect' of 


should be firmfy on the mad m j ^.^.d merger plans and an even- Rotailex intends to acquire 97.71D-:shares (over Sl.p^'Ceht)’.';''. ,' 

rct-overv' if ihe RMC deal was | -ugj link-up with Alexander and compulsorily the outstanding and' the . offer' is'- -bow uiS‘condi-,j; .-f.. 
apprnv^. He added iliai the 1 /Alexander of the U.S. shares, but mean-while the offers' • tionai. V ^-’“r 

(llvi.sion then accounted for 53 | ' reraain-opeh. The orfit^ar^ offer; alr'eady-'uitr^T^ 

iier cent of the turnover and 2i . ,,y-,r»nr-r^ ■ • -conditional, has henn accepted-inT.^ 

per cent of the loss. ELSWfCk-HOPPER NEW THROGIMORTON '. respect of-3;24657b'5hares .(b.\E6r'?^: 

The 1978 half-year profit I EIswirk-Huppcr, tiie Humber- The directors of New .91 per' cent). Ladbroke how; -- 
included £57.000 (£171,0001 ox- 1 based light engineering company, Throgmorton Trust . announce -bwn.s over S3 .-per cent of::tfiie .' 
ceptinnal credit. being a ) is liuying E. W. Downs and Son. that, under the terms of the. trust . qiriinary.'. . ■ 

roduviinn in the provision for a producer of potato handlin" deed'; and the suppremehtaF -The balance WUl be acquired-.. 

temporary employment .subsidy. I .md grading equipment, in a deal instnim'ent consDtuting the compulscnily where appfdip'ri.al'6. 
it also took in associated com- j yv-orth £325 000 capital loan stock, th'e dealing 

pany profits of £73.000 (£5.3.0001. The purchase is to be made subsidiary may accept by tender MACKIOTOSH PjREF; 

depreciation of i‘339.000 I throuch Iho issue of 1.969.697 20 per cent of the' outstanding The scheme '.rir errarioemenf ' • *; 


(llvi.sion then accounted for 53 

Grand Melropolltans prelinii- sluggish world- trade and fierce to an upgrading of estimates half. Following last year's little j)cr cent of the turnover and 2 


nary results provide the main compotiticio in certain of its from initial figures of around changed hul satisfactory outcome per cent nf the loss, 
feature on next week'.s Slock markets. Gestetner i.s expected £23m or £26m (last year the (given the difficult conditions) The 1978 half- 


Exebange list. Othei'wi.se. finals to announce a preliminary pre- actual result was £23.6mi 
are expCL-lcd from Geslcliicr. tav profit of around L'27m on around £29m. 

S. and' Berisford and two ITV 3'ucsday. This is marginally Television contractors 1 


half-year 


ELSWfCK-HOPPER 

Elswirk-Huppcr, iiie Humber- 


6mi to brokers now expect interim pre- included £57,000 (£171.000) ex- 1 based light engineering company. 

lax profits on Wednesday of ceptinnal credit. being a j js buying E. W. Downs and Son. 

s have £8i-£9m t£7.08mj. The overriding reduction in the provision for a producer of potato handlin" 


With the brewing .season now sales is the relative strength of which should be confirmed next v.iluo of the Canadian dollar; £27.3.000. agaimst £321,000. 


new ordinary shares in Elswick. 


MACKINTjOSH PREF; 

The scheme of sirran^inebt 


for the acquisition- oi ftowntree 


in full swing, -Grand Helropoli- sterling. Its main competitors week after TrideiU and Anglia Canada is one of Magnet's 


.At the end of its last financial - nonunajj, amoanting to £398,487 Maekiotb^" for . the - dutstan'dinff 


tan, with finalb on Thursday, is are U.S. based, which gives them report full year profits. Analysts main timber suppliers, .so'- cur- 


the next major company in the « decided price advantage. As a expect Trident to top £9m 
sector to announce results. Ana- result, margins at Gc.stctner are (£7.36m) after being up from 
lysis are expecting a sirong being squeezed, and the transla- Lj.6ra to £4.67m at halfway while 


Tax take.s £70.000 (£18.000) and vear— March 31, 1978— Downs nominal, 

after extraordinary items and ‘reported profits before tax and cr t t 


rency changes could lead to stock minririties. .nttribiiiablc profits excluding extraordinary ilems. of 


write downs. 
Meanwhile, 


profits with a Inss of £128.000. 


advance with pre-tax profits in tion of earnings of overseas ihey anticipate £3.5m c£2.67ni) from Dlxon.s Pholograpliic, which There Ls again no interim 

the £H0ni-£ll4m range (£7Sm). subsidiaries further reduces the from Anglia, which announced arc due on 'Wednc.sdaj. are not dividend. 

The big improvemeni has been sterling value of profits. a profits increase of 50 per cent expected i» be much better than 


made possible by tiie elimina- The backbone of Berisford is Lis to £l-96m in ihe lirsi .six monihs. last year's pre-ia.v figure nf £4.Sm. 


tinn of the bulk of the inlerest 
payable on the Convertible. Last 


i-yininodiiy trading division I'' 0^ Trident there will .Analysts are looking for half 


where the size of the profit is 


small loss from the time profits of arouncl £5 1 in. and 


year this amounted to about related to genera! aclivitv levels Australian subsidiar>' (sold in are projecting a .similar turnout 
£12ni. On the trading side, most world '^eoniniodity markets August) bur leisure activiiie.s. in the second half, which sug- 


activities are expected tu cunlri- plus the relative mo'vement in including Windsor Safari Park, gesis an increase of IQ per cent 
hute to the increase. There are. jQj,g and nearby commodity should .s’how some improvement, for the year. The recent con- 


Grange Tst. 
climbs to 


• iJAuuia ./ciwkb idA ,inu cv T TC MCr'U A IMir* A T uiiosa >rana— sons.--, nas .uetm 

^ , excluding extraordinary ilems. of cljjaj Jvicv.il/Atviv,. .appreved' --Tjiy'. the : -required 

come out at £10.000._ compared £43.216. Net assets of Downs BUYS TYLIN CAE' majeriUcs of -preference holders 

stood at £365.000. Ellis Hedunicar Services, - The- ^eaie.. is.: e^ectedi ,to 

As part of the deal the princi- heaUr^i. vehtilating and air con- come'bitfdie .Uii^ High 
I pal shareholder of Downs. Mr. ditioning'.-group, has purchas'ed approv^'.srithin-'ihe. 7iext_inooth 
I Donald Roger Brown, is to Tylln CAE from Tate and Lyle .azuT t(i iaiacbme effective 'on dr 


stood at £365.000. 


prcfer(S)ce..-stock of. .John Mack-, 
intosh >and-.- So^.- . lias. ';.beea 
appixived' - -IJiy.'; the : - required ' 
majorities of -preference holders.' 

The- - sichenie . is.: ejected, to 


Donald Roger Brown. 


remain managing director and is Refineries. 


about February 9. 


share; stakes 


however, likely to be significant pusiiinns. A year ago analysts -At Anglia, an expansion of pro- sinner boom has benefited the 
differences within each divi.sjim were pessimistic ahcj'ut activity gramme production will add in chain of photographic stores ‘but 


wiiii hotels and milk and food, levels and, consequently, were a costs in the second half. 


£ 440,000 


Toyc and Co. — J. B. Hayward Fairvieir: .Estates— Mr,. K....J. ' becoind .. ih^t^ted -in. 407;090 


and Son (Medal Specialists) has Oliver, a.dtrector, has disposed of shares (5:4~-per eent]- 


for example, doing well but liuie sceptical of Berisfnrd's Magnet and Southerns* has Weston 


Jiicre«ful'’“'TheX^U^ Shlf r"-iTacnu^^^^^^^ of Grange Trust were pushed up | E. Cars, chairman, has increased 500.000 ordinaTy shares out o£. t^riic - arid^Assoe. -Industries. <)h . 


nns Ph\^mS!icSLs'j?i^i , '”.8-3_ per centL 


increased hniding and now bene- 10.000 ordinary shares, 
ficial holder of 311.000 ordinary' De Vere'Hoteis aiid 


Ratn'ers ' '-(Jewellers')— Scottish 


De Vere'Hoteis aiid Restaur- Amicable -Life Assurance- ;hbrds- 
ants: -Mr. U . Muller and Mr. L34m shares -'(7.4.j>er-CcntL-*. -. 


Ibl. rrmerh unriPin-itPii Moss Engineering Group— Mr. A. T. W. Harvey have sold. 1tedUPysien:,Ltd.^PhilipS El.ee- 

in dililCipai -Trimf WAi-rk niitfImH iin TT. r*av-e ..halrman hoe ln/.t.Aeen#1 RH/l AAn ehoMe nut nf -tivinln . ehA. AeenM - .ah 


recovery in 1977. may not show caiiiiuusiy 


ru.- WCIK- lu |/ci will, •/eti-.i, i-tiiu r.. « e, ;.e;en, i inr «.ui ii |i.i M* iiua vi.ur In Nnv^nihfT 10 -1079 

of .since mnsi of this is ihouglii to not done well and the recent on..i i 

. ' ihn h.e «.ii hHr.nt.-fi I „«..IH The final dividend Of 1.54p 


quite the same gnm-lh this time, compunv- management in convvr- be vnlunie iho company has wilbdravi-al from Holland could 
Against a background of jjatiuns during the yuur has led obviously had an excellent first prove to have been expensive. 


Cunipjiiy 

FINAL DIVIDENDS 

Anqlia Television Gioup 

Aesocisied Paper Indusiriee ..... 

Berislord IS. and W.) 

Brooke Tool Engmeeiing (Holdings) 

Counnyeide Prooenics _ 

Dewhuist and Partner . 

Finlas Holdings 

Gesletner Hoidnnjs 

Grand Metropolitan 

Great Northern liivc'^iinent Trust .. 

Henlys 

Lincrolt Kilgour Craui> .. 

Loot ers 

Msckinrion ol Scotland 

McMullen and Sons 

Menqitt Holdiriiis 

Norton Capital Grouo 

Rnebiirn Investment Trust 
Scoitiah American inveslment Compa 

SGB Group 

Spencer CiciV Metal Indusines . 
Tnrieiii Televisiun 
Untied Gitartniee tHoldmqsl 
Untied States and Gctieial Tsi, Coie 
tvainer CsidLs -Holdinsfs ..... ... 

V/hailtnqs 


Announce- 

Dividend lol* 

ment 

Last 

y«ar 

Thiii y 

due 

Ini. 

Final 

Ini. 

V7ednesday 

1.8732 

2 3033 

2.088 

Thursday 

1.1 

1.904 

1.21 

Thuridey 

1.7S 

2.375 

1 935 

Wednesday 

— 

1.0 

1.1 

Wednesday 

0.1635 

1.3235 

1.005 

Friday 

0.2S 

0.573 

0.275 

Wednesday 

Nil 

26 

7.7 

Tuesday 

1.935 

2 0244 

2 1S 

Thursday 

1 6 

3 6473 

1.75 

Mand.iv 

1.15 

2 72 

1.29 

Wednesday 

2.0 

4 S906 

3.0 

Thursday 

I 32 

2.14 

1.5 

Wednesday 

0.9Q75 

1 .5732 

0.9982 

Thursday 


1.65 


Tuesday 




Monday 

0 19S 

0.2 

0.2211 

Mundav 

0.2 

0.4 

0.3 

Thuisda-y 

1.1 

2.6 

1 25 

f Wednesday 

0.8 

1.7 

0.9 

Tuesday 

2.5 

2.754 

2.75 

Tuesday 

086 

1.43 

0.96 

Tuesday 

0.848 

1.981 

0 932 

Thursday 


0.161 


Wednesday 

1.6 

4 34 

1.75 

Thursday 

1.3 

1.3633 

1 4 

Wednesday 

0.9 ■ 

1.668 

0.9 • 


Dividend Ip}* 


INTERIM DIVIDENDS 

Allied Colloids Croup Tuosilar 

AmlMf Day Holdings V/ednesd 

City ol Aberdeen Land Association .. . . Wednesd 

Cray Electronics Friday 

Denbywara Thursday 

Oixone Photographic Thursoay 

Ellis and Everard Tuesday 

Fisners (G. R.) Group Thursday 

Gelfer (A. and J ) Thursday 

Group Investors Tuesday 

Hales Propertias Tuesday 

Highgaie Optical and Industrial .- .. .. Monday 

Howard Shuttering (Holdings) Monday 

Jones, Srroud (Holdings) .... Thut-.day 

London and Montrose investment Trust Thursday 
Magnet and Southerns Wednesd 

Properly Security Investment Trust ... . Tucsd-iv 

Provincial Cities Trust Thursday 

Regional Properties ... Monday 

Resimor Gioup Monday 

•Savilie Gordon (J.) Group . .. Wednesd 

Stack Conversion and Investment Trust Wednesd 

Wellman Engineering Corporation Thursday 

Western Board Mills Tuesday 


cnnnl 

L.ISI 

year 

due 

Ini. 

Final 

Tuesday 

0 577 

I U7 

V/ednesday 

0.7331 

1.4387 

• Wednesday 

1 0 

3 S3 

Piidav 

0 51 

0 9561 

Thursday 

3 1133 

3 307 

Thursday 

0.9075 

1 51 

Tuesday 

2.0 

3.0 

Thursday 


Z 35 

Thursday 

1 7 

1 654 

Tuesday 

0 72 

1 18 

Tuesday 

0.8 

1 6973 

Monday 

0.627 

1 801 

Monday 

0 85 

0.88 

Thursday 

1.6 

3 067 

I Thursdey 

1 25 

4 65t 

Wednesday 

3 3333 

3 6212 

Tucsd.iv 

0.5 

D8933 

Thursday 

058 

0 9 

Monday 

05 

00 

Monday 

0 376 

1.5232 

Wednesday 

04 

1 2255 

t Wednesday 

0 99 

1 0217 

Thursday 

1 IS 

1 246 

Tuesday 

1.2 

2 5 


year to November .30. 1978. shares. this sal« Mr. Muller's personal to 8,4t8,(X)&..shaz^; representing .. 

The final dividend of 1.54p Roycu Group— Mr. R. H. Strud- holding -together with the: joint .just'over lO -iSer cc^- •Df.itbe •- •- * 
net raises tlie torai from 2.1p wick, director, has purcha.sed hniding with Mr. A. T: -W.' ordina'ry ydtlhg capital— PhUiBS 

lit 2.4p. Siatod earnings per 23p 50.000 ordinary shares. Harvey, representi'some' 52 gier ' prevJous!y.bnd a:9 i^'r'eent 'stake.'. ' .'"i 

ordinary share aru up h'om 2..36p English Card Clolblng Co— cent of the share capiuQ. Berimed . .Wardie^Biriningham- - 

la 2.81n and the not asset value Carclo Encineerinc Grouo ha.s u lur^ ' -r- -at '' T.TnHnn '* and* Midland- Cffuirti'eis.Tnirt has 


y«^i to 2.81p and the net asset value Carcio Engineering Group ha.s h, Samuel: Mr: .1; N;- Undbp ' nrid- Midland- pfu^ejS'THtrt .hu^.'..'-^ 


from 98.6p to KMp. 


further purchases of has ' sold 30.000 -*^A" ordinaiy .'acquired. a fartherf4S7,W sharescv--. 
’ shares lakinc hnlHin-i ,.i « _ Kpin'ainn - -thtal. . H/iMItta ‘ 


£750m ‘tap’ I com. British .American -and -General Wearra Giw|k^A. J. 

. V • Bivlnglon Reed— Dr. .Tohn Trust— Standard Life Assurance director, has. sold -100,000 sharks ■ - 

STOCK issue Blackburn, chief executive, has has bought 275£K)0 shares. at 334p cumulaiive.dlv.idend:and. . 

A^Sii^u^ bought 50.000 ordinary .shares Kn»iaSelanaor Rubber Com- 110.000 at 33p ex dividend. -AIJ. 

The Bank of England yesterday increasing his holding to 550,000. pjnv 'Kn^a LonibuE Kenona ' 'I*®*® were, 'held as 'trustee': > 

announeed the issue for xash of He has disposed of his riglns to Rorhad has reduced its interest. ""Hth'out beneficiibl interest ' 

a further tranche of £750ni nf j acquire 125,000 convertible from ta 42 n« mrt -te Second .City >Fw)peitiesTr4ffri 

12 per cent Treasury Loan 198.3 | cumulative redeemable prefer- 1^.? - ^ ^ w-M..per ^ . j- Jbberns 'ias : sold- . 60^ 

at £97.25 per cenl. It will he ; ence shares. AiMander Bowden Grob»— ' ot^iMry shares. 

repaid at par on March 17. 198.3. James Beattie — Mrs. I. M. B. ^ jj_. Shoad, director,- ’ on- ^ ?*.■- 


ordinarj' shares taking holding shares from' . a non-berieficial bringing ; ..tbtai- -. holding ' -'to.-: '.; 

from 99 Q nt»r In MR not- - - n BSR AOO ..*91. A- nk',.:' nanf-l.' r.-^ .’ -; 


from 22.9 per cent to 23.S per holding. 


3A35.600 (2VA-. per.', cent - ?:■ M- 
. IVearra Cppo^^A.. ..T^-Ha'fHft 


wfcvwu bought 50.000 ordinary .shares 

The Bank of England yesterday increasing his holding to 550,000. 


12 per cent Treasury Loan 198.3 | cumulative redeemable prefer- 
at £97.25 per cenl. It will he ; ence shares. 


repaid at par on March 17. 198.3. James Beattie— Mrs. I. M. B, 


A further £200m of ihe loan Murchie. director, has sold fur- -ri«,.piTihkr afi sold 70 000 - shares ' Meredith. .- ’ '.a'. ’"’djrec±or, ' i-iias.- 
has been reserved for iJie thcr 4O,0(W "A" ordinary' at r^on ' -acquired'.:' a' r.&urtber.-.-'^^S^OOft- 


National Debt Commissioners fnr restricted voting shares, 
public funds under their man- W. Williams and Sons 
agement. The Cliff Hfilel (GWBG 

Interest on the ioan is payable xnld 10.000 shares. M 


half-yearly nn March IT and Sep- Lowe, n director. Of ihe Cliff 


restricted voting shares. Riirco Cronn PJ H Strudwick '^ordinary sharbs' .lirixiging- tot^-' 

dirert^,h2b?irgM5b.0OT^ holding.to 149.600::/ ^ V- 

The Cliff Hotel (GVI^i:.RT) has nr ‘tTn-'' Anuilgamaled'Storei-'^'^-C-^-^ - 

xnld 10.000 shares. Mr. T. J. ^ Rowe has wid 44jW)0:-brdinaiiy 

Lowe, ,1 director, of ihe Cliff „ (Lqnaon _ SW9 )^— shares. and. is no'w-.lnteresl^-'itt 


INTERIM FIGURES 

Fargu&an Industrial Holdings Fndayt 

Leigh Mills Company Wednesday 

Melody Mills Wednesday 

Zeners Group Twesdny 

* Dividends shown net pence per sheie and aHiusteo Inr any 
scrip issue, t Second iniennii 4 Third-quarter Sgures. 


tomber 17- The .first payment, Hotel (G'WBERT) has sold 15.H33 S. Chapman, director, has- 

nn September 17. 1979, will be shares. • United ' 

al the. rale of X7.9S9 per £100 Uownn rip Grool; H. D. Cnwan, 5>' .snarw January M,.', the.' family -In.terftSts -: 

nominal. a dircL-inr, has sold .31.6.34 iirefor- benonciai interests by 318.616.' . of.-.'Mr’' D: S.' Fr^ter,- a-'direclo)’#' 

The loan is payahle in full on ence shares, not ordinary shares — -* *>->-•— . 


application. 


as reported. 


Cttiter . Guard Bridge 
— Security .growth 1 


• HolriiDgR. .sAd .3^b6o-,.0rdls%i^-.^ir«5.- 

has. now . rcirtiw.,5(lJW.’'gteres._.'.:^i.-^ 
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WEEK’S COMPANY 


Sid 
ash 


* rise: 


Take-over bids and mergers 




bad: aaotltuT-' 80 pe^fulvvy$ar./ 2 i;]>er'ce)it.^^ tb-£9Jm. general brancb rose by 15 per 
Nev annual .pr^amy .famped .j Ste^tL pyapiinw^^ gnd annuity cent to £3.7m. 


*.,. > Nev annual Vpr^oSDusJ.ltm 

M|\P\V|-, , by.nearly 6B pA!cnpd;&oin:£3.9m;':bc^dei^ona . amount^ 

'•”U(M in 1977 to;£6^: ;<)rdinai5 life -* 

I \ c *« a 3JI j -eDdowment-;'l>tt«'ne8r‘^'.vds 
» ^ ^<.^91 good with' new.<uanual''premhuns 
ki,.i ** 47 per ' cent . higher at £2:2m 

Still, compared ’ vrith' ; £i'5m ..to. 1977: 

Sales of the fle^le - endowing 


in' 1977 to; «:&:•; ^Irdihiis life' £28^^ ® S.? “ S’"®"?. ^ cent from £S.8oi to £9.8m ‘W rawng its stage to liii per cent ana fuelling specBlallon 

and -<Ddowment-''J>*^’nesB‘‘'''vas • te 1977." Net' new aums assured' nealtt insuraoM busir^s boosted by the popularity of the that Hawthorn may launch. a counter to Armstrong Sqtiipment's 

good wi& new.< umiud premiunm '. .were' 8- per cent higher at £213m pcta plan — a scheme which the £1.4m cash oner or, at least, force an improved bid. 

47 per cent . higher at £2:2m . cpmpaied wttb. £197m. Tho Budget stopped. The board of Ararys, the weighing machines and measuring 


•t The company is a leader to this 

In toe • ormnary new type of employee benefit con- 


lod year with £3.92m of new Growth in the UK and 

omnims. Renublic of Ireland last year was AngtoSuiM 

Abbey Life A^rance Coin< well spread over all the main 


Value of Price Value 

bid per Market before of bid 
share** price** bid £m’s** I 

Pricas In pens* uqIms otharwise indieatad. 


309tt 21.01 Alerck — . 

29ti 1.40 Armstrong Eq. — 
88 7.56 In IL Timber — - 

126tt 5.B2 Comfortlntl. ~ 

36i 23.3S Wereldhave 

228tt 18.en l«tnset 13/1 

345 122.1 Sime Darby — 

18L 35.74 Dawson Inti. — 

109 29.3 Noreros ~ 


OPTIONS EXCHANGE 


■ ■ .. .'f. * . '. JmiL 

teriaa ; ., }. :VoL- ] .iM . 


. April ■ 
VeL 1 Last- 


.•My . - 1 
vol. -Last J. 


ajor 


. F.340 .3' so. — 

• -'F.300 ..:■• — . ' S3' 

• • .FA5 :■ ■ — . 

■ F37.50 • -99^. .-6.30- 5' 

. .yiso .64.- .3.70-r 06 

P.38.S0 ‘4I.S0 «9 < 


‘r ■--{ 


F.8S 

F,7S.S0 

..F.380 

F.400 

T.440 

.- 3ao| 

' 'I«P| 


-;-F.130t 7* 

F.iasLSfl ...17 

piioc^ ' 1?. 
F.iin .t .J. 
F.iac ‘ *— 
"F.33no Vgo 
: F.3S 101 
F. 37.50 48 

- F. 3 Q • 


'.. 09 1-9.50 
' 73. i:q.7h 


EK '9< 

FNC . • *. 

6M - S60 
GOB F.X40 

oos F.ua 

006 F.160 

HO FJS3.Sa 

HO - FJS 

HO . Fi40 

IM6 3880 

I6M 331 
- IBM - - " 331 
: KUN. ' F.U 
KLM . - .-F.ia 
lOLtf F.133J 
KtM'-' --F.M 
NN ' F.tOBg 
NM • F.ll 
NN F.U 

PHI ■ ~f.33J 
PHI : F.S 

PHI F.37.S 
PHI rj 

PBD ..•, :.;3« 
PSA 

. WA : - .Ifr®® 

ito ' t F.aS 

ND . 

■'•J 3 

UNI F.S 
UNI - 'F.13 

XON . S4 
xoN- :'.f5 

XfDC 39 

XRX -S9 


OXY • V-6ar.'.--£ 


IBM un; 
9 t B.IO 
'7. i ££.30 


3 - 71( 

0 93.10 ;. 
3 • 14.30 
7 7A0 . 


.7-61.30 

"5 [‘ . 94 


..• 17 -J‘-a 70 :--i ■■ .— 




' F.480I ' 

KS^- 

F.l90|' 
.FJiaol X83 
F.X4W' - 


. 48 L0.10 

: '.'3 ■.]•■. ..1 


<\ 4teo; 


-10 .9.30 
4:: .3.80 
•01 •• 3 

18 . asa 


-07 J 0,30 
•17 WO 


.giopj"- "fi-M 

Vniaft'. 


TOTAL VOiil^ ^ 


• 0^ 
13.00 

aoo;, 

11 - 

3.00 

.' 1 

■ 

“k! 


• May ' :• 
' 30 . i. 19 
■ 9 :jxsis 

.. »•: '• 0k 
'3QV - .'.• 3k 
g-- . • 3? 

'V/JHUreii 

■ H.i • : 1 


, S. 11.80 |F.t9?.90 
^ '4.W . „ 

- taii’a 

^ 1f.185.50 

O' 3A0 ] 

.-r -• *49k 


August 

— — jS 78 

3 • iokl 7 , 

— - - (»18l« 

r-' ' J M 

— - |998ia 

•'■ June 

4 I 3 kl 381 k 
.3394 


, ' . N Hv-- : 


A 

fir 



ReiiMi^rqya^ ^ 
for diqt^^onto you 


£100,000 

52,000 


48.000 

46.567 


UssPers^ri4x@98^ 46.567 

Netaiii6tii9^^^i^ £1.433 

Ofwe;ynpq,DQOofR^fSt 

orless, thaii 1^; i& you. the owners of the 

business^ to's^dr\; 

-• '7':' ' . • ;.f ' 

IT 0llE$iri )toVE TO BE 

TI^|WA¥I 

If yiw'jillilvuirraB^^ ebmge. why not contact us ? 
JUid.UK^lim please harry. 


Unddii: Bini^ 021-454 4348 

IHanidiaMiOSI-ra om 



& Wast-Kalkin Stieet Befgrawa; london S.W.1 • 


from single premiums. cent to £10.5m. Ordinary life 

A record amount of new buatoess improved by 37 per cent 
regular premiums is reported with low cost endowment eon- 
for 1978 by the company, im- tracts used to repay mortgages 
proving by .10 per cent from being buoyant individual pen- 1™“*^ 

-£17.9m to £2S.5m. Life business sion business advanced by 60 per 
rose by 34 per cent from £5.2m cent most of this growth coming 
to i7m. self-employed pensions from executive pension schemes. » 


F.ri'.w 

FAIBM 

issf, ; 

898^ ' 

806k- 

F.lBeAQ 


5.00 F.S4.5D . 
•4w30 ' 

8.10 ! : 

• — aenSk 

-30k 

19k " 

•13 . F.197 

e.y'o 

r — P.in.7D 


4.50 Md!sO 
3..3a _ . . 


Eqidtable 


lUlU VWKIL, UJUaL U1 LUJa 6IUWLU bUUiAfig ti » — J ^ ww.,. #kf% « 

L pensions from executive pension schemes, ^^wright* 6SSi 64 53 6.98 

Rowland B. Priest — 

Warwick Eng. 41* 41 40 2.46 Mr.N. Gtdney — 

Wcstinghse. Brake 95t 90 62 40.5 Hwkr.Siddly. — 

OOllllS UCClHrflLlOIlS * AU cash offer, t Cash alternative, t Partial bid. i For capital 

1AWV.A6CJ. M.UVPUt9 already held. If Combined market capitalisation. || Date on 

which scheme is expected to become operative. ** Based on 11/1/79. 
Assurance other vntb-profit businesses. 'Ae At saspeusion. 33 Estimated. H Shares and cash. IQ Based on 


Society has announced a higher company operates a trieonia! 12/1/79. 
rate of interim reversionary bonus system and the seat 
bonus in respect of its with- declaration will be made to cover 
profits- pensions huriness. The toe three years ending December 
new rate is £7 per cent per 31. 1979. 

annum of the basic Benefit plus The Royal London Mutual 


attaching bonuses compared with insnuee Soacty hi announced 
the previous rate of £6.50 per 5}j0i]t improvements this year on 
cent its special final bonus rates 

This new rate applies to self- payable on death or maturity 
employed pensions, individual claims. The rate of bonus wlU 
plans for company directors, be £lfiO per cent of toe sum 
executives and otoer employees assured and attaching bonuses 
and to group pension plans, for each year prior to with 
toclndi^ voluntary contribution maximum payment of £60 per 


OIL AND GAS NEWS 


North American search 
gathers pace 


Tins hnprovement in bonus £58.50 per cent 


marimum Petroleum _Infomuition Coi^ president of Canad^Cities Se^ 


poraiion. a Denver-based com- rices, as “a significant discovery/’ 


rate should confirm toe company The company also operates a pany. which follows U.S. driUtog The sienificance of thi* rerion 
as a market leader in the field triennial bonus system with the on a daily basis and provides a as a potential oil producer 
of seH-employed pensions. next declaration being made for number Of technical and support becomes more obvious inoath by 

Interim bonus rates on .the three years to December 31, services to the petroleum to- month On 'Tuesday Gettv OU 
Indivldoal life and endowment 1980. The interim rates Od dustry and related businesses. (Cana^) and r»„,Ha 

witb-profit business remain reversionary bonus remain says that a total of 48,709 oil and announced that an exploration 
unchanged, as do rates on all unchanged. gas exploration weBs were well to the area about 85 miles 

drilled the Unil^ Stotes soutb'West of Edmonton flowed 

St a rate of 3,570 barrels of low 

> 1 j j f 44,019 wells- sulphur oil per day during a 50 

I VVCTQiarP tnrPPllGrCI CnQm . __ mmute open hole driU-stem test 


Ciystalate forecasts sharp. i^ei weu, 

jw j A-d were completed as oil producers, between 9,019 and 9,295 ft. 

growth to over £lm F™ "f --fv' 

(Holdings) to toe current year, a £702.000 surplus over toe book weU, plans to drill 


by Mf. ' John Lewortoy, toe value of £641,000. 
cfaainnan.. , in 

MThe re^nganisation at ]\at|n||al gr 

Ebooestos and Greendale which ^ ^ saviVTAlsa* bxl 

were acquired last year, are pro- P'rimmorPlQl 
jessing satisfactorily and these V.^vAfiUllC/1. vAna 
companies are expected to make — 
a more positive contribution in 11R1110 C1IHIIS6 
197B-79. Other companies in toe »n„ „--t tho t» ^ 


■ . ^ v« IAA9 W CIA- i^AUUO 11/ UrAII 

showed a 19 per cent increase. another exploratory well approxi' 
In Canada toe past year has mately three miles north-east of 
been a period of unprecedented the discovery, 
activity for toe petroleum Indus- Other recent discoveries in the 
try, according to F. E. Baugh, West Pembina area incluife toe 
chairman of toe Board of Cbevron-Huber H'ell. which 
governors of the Canadian Petro- produced BOD barrels of oil a day 
ieum Assodalion. - during testing and toe Chevron- ! 

More than CglObn was spent Norcen PL 5-6-I9-12-W5M well I 


irouD are riM OTMtrf to - ^ recpurements bf by toe petroleum industry in which flowed high gravity crude 

OTtfSanre and IcPfla^n the direo 1978. compared with C58.8bo. in oil at rates up 10 4^00 barrels 

^Sve ISrtedtoTwttTSh ^ o' N^nal and C^erci^ 1577. Tbe number of explore- Per day during production tests 
reSrd^STcSa^be^sSs^^ BanWng Group are planning to uon and development wells toe Nisku formation. 

”™a <^er o(^. ne change the company’s name. drilled to 1978 was 6.900 against Chevron made the original 

.pa sales of £8J6m (£5.ym) A Bill at present before Par- g 200 in 1977. The West Pembina Pembina discovery to April 1977 
group enhanced profit ftom Uament -will restrict toe use of gn £»i(i wag hailed bv Mr und over 30 discoveries of oil 

as the most sigidflcant and five gu finds have been 

to septemoer 30, isrs — as m toe names of financial institu- nji dlseoverv in AlhRi-rain thn made since then, 
reported December 16. The net tions to concerns which ace duly nast decade.” Further diaappointing news 

dividend is 0.737p (0.66p). authorised and carry out bank- « q., from tbe Banimore Canyon 

Adjusted for inflation toe tog business. exploration area comes with a 

directore estimate that profit In toe case of bank bolding statement from MobU Oil and 

would be cut to £482,000 by companies, like National and -S*^f j's partners which says that the 

£105,000 additional depreciation Commereial, which are not them- j .1”®, ** * consortium are plugging and 

£112,000. extra cost of sales less selves directly engaged to tomk- “CP® of 8^0 1^* com- abandoning an exploratory well 


diridend is 0.737p (0.€6p). authorised and carry out bank- 

Adjusted for Inflation toe tog business. 

Erectors estimate that profit In toe case of bank bolding 
would be cot to £482,000 by companies, like National and 
£105,000 additional depreciation Commereial, which are not them- 
£112,000 extra cost of sales less selves directly engaged to tomk- 


a £ 88 /100 gearing credit . 


to& the directors undenrtand that 


THiznover and trading profit of the group name should cltsely tested oil a^ rate of 2.000 bar- slgnificai 
£736/100 (£617,000) anmysed by identify with the subsidiary ^ ihroed as hydrocarbons. 

■ • -* « « . . _ *«_ - « _ V V 4m Rn nmi* nnv I* B re fs re q_ __ 


on Block 544 after tests indicated 
no significant quantities of 


i activities shows, with £000s operating bank or banks. J® P®** ®®** py 5^??®’ The well, which commenced 

omitted: plastics moulding £3fi23 Providing it satisfies the ulti- Cities Service, a umt of Cities drilling on June 23. reached a 

(£^442) and £31 (£130): mate legislation toe directors Services, and Amoeo Canada total depth of 17,449 ft Alex H. 

electromes £4,807 (£2.574) and propose that National and Com- Fetroleum. Massad, President of Mobil's 


£686 (£498]; engineering £231 mercial — whose subsidiaries in- The well, which was started in exploration 


producing 


(£1'^ and £6 (£18 loss): and elude the Royal- Bank of Scot- October, is located about 200 division, said tbe company was 
cmrtral administration and land and Williams and Glyn^ | miles northwest of Calgary and disappointed but not discouraged 


property profit £13 (£7). 


A -professional valuation at Bank of Scotland Croop. 


Bank — be renamed Hie Royal 1 was described by Mr. Wayne over results of its first well in 


Abgroatov, exploration vice- the area. 


-.U 6 ANVALE ESTAT&- 4 {«Su<ts tor 
yvar to, April 30 . 1978 . itnady knenvn. 
Group fijcsd ■'Msa £ 538.243 {£BSa 437 ). 
Hw - curiBPt liabllitieu ■ £ 4^421 
(£ 920 . 142 ). Meating. la Qvaan’s Gala. 
S.W., January 23 ac 11 am. 

J. A. DEVBdiSH AND COMPANY 
(brawan)— Reaults tor year ended 
Saptantoar 29 . 1 S 78 already npoaad. 
Group focad assaa. £ 7 . 49 m (£B. 39 m), 
Net current aaaata £ 587.550 f£B«, 801 ). 
WbitbrSad Inveatnient Cempany holda 
20.61 par cant of eapfal and Outurieh 
iavaatmant Trust. 5.43 par cant. 
Meeting. ■ Weymouth January 24 . at 
12 J 0 pm. 

1 - B. HOUJDAY (HOLDINGS)— It is 
oxpsoMd tl\et accounts tor year to 
June. 30 ^' 1878 . of the company and 
aubaldla-re L. B. Holliday and Co. will 
be availMe at end ot February. 

sew THftOGMOftraN TRUST— Net 
aaeat value per £ of capital loan atock 
16 D. 72 p Uiaivera the tender prica ia 
144 . 65 p. 

DOUH TEA HOLDINGS— Aaproxinata 
crop- for 1978 aeaaon. 305.000 kgs. 
( 337 A 7 B fcga. in 1977 ) ol which 162.200 
kga. aoid^ November 30 at average 
TKB 19.63 per kg. ( 178,300 kgs. at 
TKa 23 . 16 ). While average price reflecu 
general decline Iren high level of 1977 , 
there . are now indioatlanB of firmer 
trend. M^ins have, hewevar. shrank 
appreciably bacauao of the impac: of 
bigher wagea.' But 1878 opaniions 
should produce ** npt unaatialaciory *' 
pn 0 c sldisugh it will be aubsuobsny 
Ian than In 1977 . 

BARAODRA TEA HOLDINGS 
Approximate «rep et subsidiary ,or 
seaadn 1970 mas 2 . 39 m k$a. 
( 2 J 54.874 legs.) ol wrtiich 1 . 518.704 kgs. 
mid by November 30 at average 
I Tks. 18.77 per kg. ( 1 . 195.500 kgs. at 
I Ths. 21 .^. Awrage price reflects 
I genctri oectiDe but now indicatiens of 
' firmer trend. Margins have sbnink con- 


RESULTS AND ACCOUNTS IN BRIEF 

T aideribly following recent wage awards total nsi assets el £ 30 . 24 m. Nat iiouid 
but 1978 should show satisfactory funds up CT 33 . 0 Q 0 (down 027 , 000 ). 


but 1978 should show satisfactory 
profit, although ai an appreciably lotvsr 
trend than last year. Direcnra and ore- 
tossional adviaart sUM looking .into 
teasibiliiy ot obtaining Inland fwenua 
approval (or capital repayment of sur- 
plus UK funds. 

AMBROSE INVESTMENT TRUST— As 
at December 29. 1978. aaaata par capi- 
tal ahare 17S.14p (prtvioua month 
- 174.08P).- 

CARAVANS 1HTBWA710NM— Results 
for year to August 91 reponad Oscam- 
bar 14. Group fixed aaaata £7.39ni 
(Q.35m]. currant aesati C262Sm 
fE2O.0Sn). current iiabilitiea £23.74m 
(C17.89ri). Working capital increased 
by £S55j0O (E2.04ml. Meeting, Great 
Eaatam Hotel. EC. January 25; at noon. 

PLAXTON8 (SCARBOROUGH) has 
toeaivod Treaaury censant for tht pay- 
mam of the final drvidand of 9p. 

TYNDALL OVERSEAS RJND (8TER- 
DNG)— fnterhn dividend Sp per . distri- 
bution shore, payable February 2 B, 

SMPFH WALLIS (window fitting manu- 
facturer) — Pre-tax profit for six months 
to September 30, ivm. €136.916 
(£135.659). Tax £?a8l4 (£71.5^). 

Interim dividend lAp (Ip). 

RELIABLE FROPERTira— Results tor 
June 30, 1978 year alread y kn own. 
Group fixed assets 019,935 (C77%490), 
net currant atxeis 032.831 (£437.S71. 
Garaon Serqer Associatieo holds 38 per 
cant of ahaie capital, and Shulam 
Sergai* Astoeialion 17 per esnt. Meet- 
ing, Winebeater House. EC. January 30. 
noon. 

THE TRANS-OCSANIC TRUST— 
Remits ' (or Ootobar 31. 1978 year 
already known. Investmsnts liBiad in 
UK n8.36m tOOJXm). outside UK 
£11.26m (C9.2am). unfrsud £0.57m 

(E0.B2m). Net current essets SS3.27& 
'£197,096). Company’s 20 largest In- 
vestments represent 36 . per cent of 


total net asteu el £30.24m. Nat iiouid 
funds up CT33.0Q0 (down 027.000). 
Pearl Assurance Cempeny holds 26.7 
per cent el eguity. Kuwait Investment 
Office 9.1 per cent, and Prudentiel 
Group 7.6 imr eant Meeting, 120, 
Choapside. EC, February 1. 10.30 am. 

HUNSIETT (HOLDINGS) (engineering) 
— Results for year to August 6. 1878 
reported December 16. 1978. Group 
fixed ssaeis £1.07m (£542.000) net 
current assets E3.5m (E3.09m), 

Oacrease in Irguidity C252.COO (£145.000 
•Rcreasa). Directors look to future 
wiri* -confiJencs. Meeting. Leeds, 
January 29 at 11 am. 

(»LILSON HBtON ASSOCIATES 
(computer systems and services sub- 
sidiary o! CHA Group)— 4or hali-voor to 
OetpoerSl. 1978. pre-tax profits £97,000. 
Profit lor full year axpactsd to exceed 
f2X,009. Additional UK bureaux and 
aiFes oifice& are planned to achieve a 
pro/oered turnover of £4m within next 
two years. 

HAMPTON GOLD MINING AREAS— 
For half year to September 30. 1978. 
Trading profits £277.000 (CISO.'XIO); 
royeltiea C148.000 (CO4.D0O): explora- 
tion costs in Auatralie £39,000 
(ai.OOO); in North See £122.000 
(atl.DOD). Profit before tax £245.000 
(£153,000). Tax £143.000 (£106.0001; 
anributobie £103,000 (647.000). Interim 
dividapd l.5p (nil) net. costa £77.927. 
Recovery in sales expected in second 
fisit, Discussvons with Colonial Mutual 
Ufe Assurance Sectnv are continuing 
on possible takeover efiar. 

CITY OF DUBLIN BANK— RasultB for 
yeer to September 30. 1978 already 
reported. Dmatc currant and other 
accounts, £2S.78m (£l7,6m). Advances 
end other accounts. CS.87m (E6.18m). 
Money at call and short neuca. £7.82m 
(£5.3^). Total tunds employed. 
C31.9lm (ES1.74m). Chairman says 
progress will continue but not at rate 


achieved in laet 12 months. Meeting, 
Dublin. February 9. 

RICHARDS (textile manufacturer)— 
Rasulta for Septamber 30. 1978 year 
already known. Group fixed aaseta 


£3.03iT> (0.56m), net current assets 
£3.31m (£2.87m). Working capital in- 
creasad by £441,000 (£124.000). Maet- 


Ing. Aberdeen. February 7, noon, 

OWEN AND ROBINSON (iewaller and 
silversmith) — Turnover £516,956 
(£472,298) for hall year to November 
30. 1978. profit £12.029 (£11.486) 

before tex £5,050 (£4.830), Interim 
dividend 6p (same) net, 

DUNDEE AND LONDON INVEST- 
P4ENT TRUST — Raeults for Onaber 31 
1978 year alreedy known, Qnoted UK 
Investments £11.63m (£1136m), over- 
seas £3. 97m (£3.63m1. Current assets 
£794.305 (£426 1741. liabilities £440.8'**' 
(£403,630) . Liniildir* Increased by 
£'31JXX) (£53.000), - Meeting, Dundee. 
January 25, si noon. 

CATLEFIELD (KLAN6) RUBBER 
ESTATE — Results (or year to June 30, 

1978, elready reported. Prospects for 
current year are (or recovery of crops 
from 1978-77 drought conditions and, if 
prices of company's commeditias con- 
tinue at current levels, much improved 
results are aniicipaiad. Net current 
assets £805.704 (£1.31m). Maaring, 
1. Great Teiwr Street, EC, February 2, 
12.30 pm. 

8URMAH VALLEY TEA COMPANY— 
Has received from Bengledeati the 1977 
profit remlnenee to' enable a dividend 
‘costing £80.000 to be paid. As a result 
of receipt of these funds, a 0 6p divi- 
dend will be paid on February 33 , 1879. 

GRIEVESON MANAGEMENT CO.— The 
final disTribution on Income unite tor 
the accounting period January 11. 16TO 
n January 9, 1979 will be 3.853p net per 
unit (3-48&P). payable on Fcbniarv % 

1979. The total distnbunon for the' year 
amounts to 6.603p (5.S88p). 


PRELIMINARY RESULTS 


With general investment enthusiasm dampened hy the- threat 
of a complete shutdown of industry, stock markets -were featured 
last week by buying directed at likely bid targets. 

Although there is a total of £400m cash . bids outstanding 
and in prospect, only one new name is entered in this week's 
table. This is Gntlixie Corporation which is in talks with Sbae 
Darhy following the latter’s mooted 425p per share bid. 

S. ■ V The move comes at a time when Guthrie's attempted diversi- 

^ fication into non-plantation activities has floundered, but with a 

, Axiotter .reeord'.year'.'-tor ..new .‘.group ‘^hem^ b^ng. wowd- up. amounting to £3.53m compared by 35 per cent from £8.4m to strong recovery in profits under way and a revaluation of assets 
zr' 62.73m to 1977-^ rise of |7.8m and executive peosioos by already prepared, tbe approach can expect a spirited opposition: 

; mcreased by :.63w.:cBnt -fn>m .rito . consultant di^rions of branch improved by 44 per cent Total stogie premium sales Sime Md Guthrie both have eicten- 

• £9.96m . 'to- . '.'£16£m,-': -'.Stogie -tosuranee‘ bri>kers, who are now frorn qoq (q £l.23in, but by *6vaneed by 76 per cent from sire plantation and rubber processing interests. 

.'prenimm: busineaa w-was _-«ven- charging fees foF,tbeit serv i ce s onlv 22 per cent in toe in- ^^6m to £36.3m, with sales of PiUdngton Brothers* manufacturing expertise and a guaran*. 
•more .buoyant Ca^aaei^ TAijiriCT-np' Anwiriii^nn dustrial branch fr om Fi RRm to pnft-Unked boi^ being partieu- tee of Australian-based research and development has swayed 

-£5.8mvto £3A9aL pBe of.-l2S Second new .buainess 1st year £2.3m. New annual premiums on active. Thtte rose 90 the AustriUian authorities into giving the go-ahead to Pilldn^on's 
per cenc -..r.,-. - -. .- r -to . t^oirted ' by London self-employed pensions were 16 to £28.5m. agreed £23.Sm cash offer for Sola Holdings, manufacturers of 

The compaaK-a.leader to toe. Hnto^ lasuranee Society "with per cent higher at £126.000. ”9^ of the investment was naade plastic lenses and sunglasses, ^e -bid was previously blocked 
' field -Of seff-employed; Pensidn8.;j. -n^ -annual, premiums. Arising by Gross premium income to the i“*® “* property ftmd-^e oa the -grounds that it did not allow for local TJwnership. 

had anoilttr: 'anpe^fto - ybar.. fil-oer cent from £8m tb-£9Jm. general braneh nuse hv i.e mp largest property bond fund v x..-*w 


Company 

Barr (A- &) 
BettBibs. - 
Caplan Profile 
Bng . China Clays 
Eurotheim Inti. 
FJ)IJF.C. 

BUcksoD & Welch 
lad. Newspapers 
y^w^ing Motor 
Leys Foundries 
H & G Group 
MeCorquodale 
Midland Inds. 
Fleasnnuna 
Stoglo 

Westlaiid Aircraft 
Stalds (Beo) 


Pre-tax profit Earnings* Dividends* 
(£000). pertoare(p) 


2.010 

2,040 

1,110 

21482 

3.650 

17,860 

8416 

3,330 

S.270 

1,190 

3.091 

A123 

2,114 

1,984 

905 

2.860L 

2,775 


(1.180) 17.0 
(2.860) 6.3 

(653) 32.2 
(30.477) 10.7 
(1.S90) 14.1 
(4.870)L14.5 
(10.135) 38.0 

(2.090) 25.9 

(7.090) 20.4 

(1,680) 7.1 

(1,538) 20.2 
(3.032) 49.6 
(1.801) 16.0 
(1,504) 14.0 

(922) 1.7 

(5,840) — 

(1,747) 5,1 


among life companies. Sales of Hawthorn LesUe has acquired further shares in loss-making 
guaranteed bonds were ud 69 screws and industrial fasteners manufacturer Anglo-Swiss Hold- 
per cent from £5.8ci to £9.8m taking its stake to 11:1 per cent and fuelling speculation 


INTERIM STATEMENTS 


Half-year 

to 


78 Budget stopped. The board of Avwys, the weighing machines and measuring 

Substantial growth in life vonceni. believing the compsiiF's future would best be served 


Final 
Acc'tce 
Bidder date- 


' in' individual permanent health premiums advancing by Foster Brothns aothing, the menswear retailer, is buying 

wS? contracts was also good with new £22.4m to non-quoted camping and leisurewear traders Millets of Bristol 

of the annual premiums of £410.000 ^-1™- Single premium, how- for £2.9m in cash, and shares, 
last April- of. toe. nw. State pen- growth came from toe sales -of comoared with fsfioooo in iott remained virtually nn- r\««isnB» s- _* _. -jj, 

sion scheme. .. New- annual, pre-. : ord.toary- with-profit contracts. Overall new annual Dremiunis changed at 114.6m. New sums De^OoS in Westminster Prope^ were suspended pending 
miums r from group- pensions- .The .industrial brancb -showed for lone-term huelness ^oinroved assured on , world-wide business atm^ncement concerning agreed merger terms with an uo- 
nearly tripled to ' £4.9m jfrom lower growth last year advancing hv 54 oer cent from £6J^m to were 45 per cent higher at tim q uoted British company. 

^ £9.89in. But single premiums 2L value of Price Value Fi^ 

for. directors, and . executives- New - annual premium inrorae declined slishilv nn the vear fnim against £Sbn in 1977. New r-omoanv kM a.,..-+>aa 

tiv^ool .Victoria £3.1m IQ £2®. t£ MmpInVs anni^es per annum also reached sh^** tod Bidder 

from £2An to . V- y .;F^ business. mostly record levels merging 88 per P"ce diq ,td l giaaer aaie 

Much.of tbe.snrajwto to groito: cent' to '1978 from i^7m to managed pension funds, had a cent to £61m from £44m. Prices in pene* uQtass ottorwise indiestad. 

pensions came from, adffi ILW suras assured good year with f3.92m of new Growth in the UK and 385* 368 3D9tt 21.01 Blertk — i 

votantaryjj«i8ion.aiT»igements,;.9 -per -cent higher at £l70:8m premhims. Rermblic of Ireland last vear was AngloSwlss 54t 641 29tt 1.40 ArmstrongEo.— 

wtocto enables emplpye^-to addv. compared with £157.1m. In the Abbey Life Assurance Com- tveli spread over all the main Bambergers 76fil 76 88 7.56 InlL Timber — 

to easting penrion arrangements ‘'ordiriary. bninch, new annual pany. a leading linked life com- classes of business. New ammai CItyHoteU 19455 186 126tf 5.83 Omfort Inti. — 

®“ ? premdUhns increased by 40 per pany, reports that its total Dremiuma for group pensions English mperty 37* 39 36i 23.35 Wereldhave —• 

efficient manners- . : eeDt frfBn £lt39m to £L9&n, but premium income to 197R passed business boosted by the start of Gti»kons<Stoales> 304&IS 290 228tt 18.e?7 Letraset 13/1 

Pensions; pla^B^ iBvdomtoant-'Jirbwth in tbb industrial branch the £100m mark for the first toe new’ Stole pension scheme, v Darby — 

role in toe growto qf single: pro-, vas only 7 per .ceat at £7B6m time, amounting to aORm improved by nearly 50 per cent Haggas(John) 206jS5 206 18L 25.74 Dan-son Inti. — 

miuras. in addttion-to erocuttver a^dnst £?,34m: against £77.7m in 1977. Of this to flOAm. New aamial premiums Jhnsn. Bicbards 134{5 138 109 29.3 Noreros — 

schemes moving-ahead, the com- - Beeord premium income for totaJ. £68.7m came from regular for individual life and pensions 

pany received, consiaerable. 1978 .is reported by the Wesleyan oremium contracts and £36. 3m business advanced by 40 per Keandrscott 10* 29 12 0.04 Mr.Mostyn 

iamounto to-tnuDSfiErryalues-fromTi-.a^. Gieneral Assurance Society from single premiums. cent to £10.Sm. Ordinary life . . Leveln — 


12 0.04 Mr. Mostyn 

Leveln — 
ll2ktt 19.9 RankOrg. — 

54tt 2.26 Ferguson Indnsti. 

Holdings — 

34 13.35 Harrisons & 

Crosfield — 

84 4.38 

Argus Press 29/11 


Company 

Abbey 

AGB Research 
Astra Indl. 

Black (Peter) 
.British Cinemas 
Brown & Tawsc 

Botterfleld-H*vey. 

ERF Hides- 
Gordon & Goteb 
Halma 


Hogg Robinson Sept. 
Hollas Group Sept. 
Johnson-Rf chords Sept. 
Lynton (HIdgs.) Sept. 
Negretti&Z'mbra Sept. 
Ratners (Jwllrs.) Oct. 
Raybeck Oct. 

RFD Gronp Sept. 

Stroud Riley Sept 
Tita-Tex Oct. 

Wigfall (Henry) Oct/ 


Pre-tax profit 
(£000) 


2.41 (2.18) 
JA (1.7) 
5.35 (4.79) 
3.97 (3fiS) 
2.68 (— ) 

Nil (Nil) 
3.86 (3.46) . 
U.06 (A5> 
A63 (4.16) 

4.3 (4.3) 
3B6 (3.46) 
15.9 (14.2) ' 
1.16 (0.99) 

2.4 (2.02) ; 
1.72 (0B6) 
Ui (3.18) 
1.0t (0.691) 


Interim dividends* 
per share (p) 


Oct. 

1.470 

(924) 

1.08 

(0.81) 

Ocr. ; 

970 

(533) 

1.4 

(0.82) 

Ocl. 

426 

(441) 

0.4 

(0.36) 

Oct- 

1,180 

(994) 

2.62 

(3.42) 

July, 

25 

(20) 

— 

(— ) 

Sept.', 

2.030 

(1,620) 

1,3 

(i.isy 

Sept >. 

■ 1,558 

(U36) 

1.3 

(1.12) 

Oct. 

1.610 

(1.560) 

1.84 

(Nil) 

Sept. 

503 

(SOS) 

2.98 

(2.64) 

Sept. 

510 

(404) 

0.33 

(0.53) 

Sept. 

607 

(252) 

1.0 

(1.0) 

sept. 

1,800 

(1.430) 

2.0 

(1.7) 

Sept 

3,370 

(3J110) 

2.7 

(2.42) ■. 

Sept. 

510 

(404) 

0.53 

(0fi3) - 

Sept. 

3,403 

(2,542) 

1.25 

(0.82) 

Sept. 

466 

(556) 

1.2 

(1.2) 

Sept 

21 

(81) 

Nil 

(Nil) 

Oct 

535 

(421) 

0.4S 

(0.23) 

Oct. 

3.481 

(2.757) 

1.13 

(1.01) 

Sept. 

1.050 

(1.457) 

0.7 

(0.6) 

Sept 

222 

(201) 

0.5 

(0.5) 

Oct 

3S1 

(207) 

L6 

(1.2) 

Oct/ 

307 

(353>L 

3.0 

(3D) 


(Figures in parentheses for corresponding period) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue, t tocluding speciid 
dividend due to change in tax rate. L Loss. 


Scrip Issue 

Heron Motor Group:Three -for-two. 

Rights Issues 


Chepstow Raceeonrse: One £1 5 per cent Convertible Unsecured 
Loan Stock for one ordinary share at par. 

Haslemere Estates: One-for-five at 220p. 


ALLEN HARVEY & ROSS INVEST, MANAGEMENT LTD. 
45 CorobiU, London EC3V 3PB. Tel.: ‘01-623 6314. 
Index Guide as at January IL 1979 

Capital Fixed Interest Portfolio 100.24 

Income Fixed Interest Portfolio 100.30 


CLTVE LNVE5WENT8 LIMITED 
1 Royal Exchange Ave.. London EC3V 3LU. Tel.: 01-283 1101. 
Index Guide as at January 9» 1979 (Base 100 on 14.1.77) 

Clive Fixed Interest Capital 129.92 

rfCHve Fixed Interest Income 114.69 


THE DOW WILL DOUBLE 

fttoictu Otviri Fuller in the leieet copy ef ERA'S nswsleitsr. For only 
the Diird time in ten yeers Well Street has jusi qivan a clear buying signal. 
For a free copy natvsletiar (which also, oi course, contains 
recommendations lor the UK equity market) and details ef our free trial 
otfer phone 01-248 7011 or write: 

Equrty ffesaareo Associetes (Oepr FT 14/11. Wardrobe CfMmiiers 
idfis Queen Vietone Street, Lom/on EC4V SHD 


lakeastakein 

'^dall 

Property Fund 

Prospects look brighter 
thmfbralongtime 

' Kents &om shops and offices are rising sharply and 
despite increased interest rates.i, capital values have been 
inofving briskly ahead in a buoyant rnarket. What's more, 
thereducedlevcl of new development may well lead to 
shortages and further rises in v'alues in the future. 

Tyndall Property Fund gives you the opportunity to 
invest in such commercial property through a portlblio 
which is well placed to benefit from the improved market. 

The portfolio is balanced between shops and offices both 
inside and outside London. Some -K>% of the properties 
are due for rent reviews within 2 years and a further 35 % 
within 4 years. 

"VPith a rise in the price of the unii.s of nearly 1 5% in. 

1978, we bdievc that now could be a good, tiroc to 
invest intbe Tyndall Property Fund. 

You can im'est jCl,500 or more and the investment is 
throu^ a single premium policy, which has advantages 
for higher rate taxpayers. 

For a copy' of the current booklet and application form 
please send offihe R^ly Paid coupon below or tdepihooe 
Tyn^ Client Services Depr. Bristol 32241. 

I — — '5^ndall — -I 

PropertyFiind } 

Cai eat S ervices Depamnent, TyndaR Assurance Limited I 

FRj^roSi; Bristol BS99 7BR. 

Please send me infarmaLion on ihc 
□ PropenyPund QShareExchangePlaii. 

Name 

Address 

V.v ,ii>f!ujHt II. i IT,- Fri317«PR I 





euMmf 


BOURNEMOUTH 

Svreemir* 

:?6D«-3nParl RfB’i 

Bounwfnouih BHI 1HZ 

Ti;l.0i02/:JH26 

LONDON 

Eurocenm 

36 Honur 04(‘. A04d 
FOfiWt Hill 
London SE23 3 SN 
Tei.0lf639lWA 

TORQUAY 

Euroeantrc 
do South Devon 
Taehnieal Collogu 
Newton Road 
Torquay TQ2 5BY 
Tel. 0803/ 357TI 

LONCON-Lee Green 

Now school 

opening late Autumn 1979 


LONDON • Ecdeston Square 

Davioa's Sehool of Bngliaf) 

S6 EccloRon Square 
London SUV1V 1PQ 
Td. 01/834 -ll&S 

LONDON -Higbsite 

Davies's School oF English 
1 7 North Grove 
Highgate 
London N6 4SH 
Trl.df/3da6«73 

BRIGHTON (Hove) 

Devin's School of EngKih 
Ad Cromwell Road- 
Hove BN33EU 
Td. 0273/ 713A7 

CAMBRIDGE 

Daviea's School of EngHih 
62 Bateman Street 
CambrUge CB21LX 

Tel. 0223/53lig97 


Summer Centres in 

BRIGHTON • EDINBURGH • DUBLIN • OXFORD 

• FRENCH tn Faro and Lausanm 

• ITALIAN in Florence 

• SPANISH in Madrid and Barcelorta 

• GERMAN in Cologne and Zu'ich 

Aik lor our detailed prospoctui from one of the ebeve eddnaial 


A non.proiitnifiking SAi^nignpiwiirtn 





THE 

SWAN SCHOOL OF ENGLISH 
OXFORD 




Near the Embassies and W. End Shops 
Langham Secretarial College 

Ono-year Secrctarial/English course 
lor Oversods Students 

Langham School of English 
Beginners. Elementary. Advanced, 
Lower Cambridge, Proliciency 
ACCOMMODATION AVAILABLE 
Prospcaus from; 

18. DUNRAVEN STREET. LONDON 
WIY 3FE. Tel: 01-629 2904 


FRENCH 

INSTITUTE 

EVENING CLASSES in 
French Language. Civiliutien 
and Translation commencing 
)9ch February. Registration Ise 
to 9th February 
Oetoili; 

M Cromwell Piece. SW7 2|R Is.a e.) 
TdI. pHiee hours 1 1 .SO- 1 2.30 end 
3.30-4.30 01-589 6211 (ext.45l 


P.I.L.L. 

The 24-hour 
Study Courses 

The complete answer to all your 
language learning needs. 

WORLD of LEARNING 

LTD.. 

353 Upper Richmond Read West, 
East Sheen, London SW14 8QN. 

01-878 4314 


ENGLISH FOR 
EXECUTIVES 

41 KENSINGTON HIGH ST. 
LONDON. WS 
TEL: 937 2077 

Specialist English Courses for 
overseas business and 
professiona4 people, singly or 
in very small groups. 


Although an estimated 250,000 overseas students in Britain are learning English as a foreign lan^ge each year, 

teaching fdre^n languages to British students seems at best to be steady at a lamenfebly; low level, 

: r reports MICHAEL DIXON, Education Correspondent. - ^ 

Moves to encourage interest m new 


□ Long Terms. 

□ Short Easter Course. 

□ Teachers' Refresher Courses. 

□ Short Intensive Summer Courses. . 

□ Special Summer Courses in the 
City of Worcester. 

Please send me your prospectus and 
enrolment form for the courses marked 
above. 

Name 

Address 


The Swan School of English |FT1) 
11] Banbury Road. Oxford 0X2 6JX 
Telcphono No. Oxford 10865) S7924. 


ifeeDsscssoeesesdSdeessoocssesssdisoeeseseoeee^ 

S EHGLISH ON THE JOB. . . S 

i> V/« hav« a wida range «r books on English lor th« businossman. § 

O Can you alTord to be without Oiem 7 ^ 

O English Tslephono Conversations— Nicolas Feigusen and Ma<re O'Reilly 
O English tar Bank Cashiers— Nicolas ferquson and Maire O'Reilly <1 

O English lor ths Businoss Student — J Stanley Jonea O 

A Coming Soon ... 9 

41 English for imsmational Banking— Hieelas Perquson and Maire O'Reilly ^ 

O Evans Dictionsry ol Commercial EngUsh-^oiih Henderson. Laurence « 

el Urdang Asaoeiaten Ltd g 

el English Letter Writing— Nicolas Ferguson and Maire O'Hsilly O 

n For details or rheae and many other books an 'English lor businoss. O 

O cateimg, seisnea and teehnologt. ploass contact: ^ 

O ELT Publicity Department a 

fl EVANS BROTHERS UM1TB3 <| 

e> Montague House Russell Square London WC1B 5BX O 

ih9099009099909C999COe99999S990900C0999e09909S 


Let us belp smooth your path to the lop 
of the international manager mai'het 
.Idd 

GERMAN 

to >/our list of qualificaiions 
Intensive courses. Individual tuition,, 
for business people, for groups of employees 

DEUTSCHES SEMINAR 
HOLBORN Li\N<;U.\GE CENTRE. 
lUaDSgemeat House, 43 Parker Street, London WC2B 5PT. 
Tel.: 01-242 2677/S 


“ WHY PO you British so insist 
on being amateurish?" a foreign 
businessman, working for an 
international executive-recruit- 
ing consultancy, asked not long 
ago. 

If be has been casting this 
aspersion on my fellow country- 
men in a general sense. I could 
have found arguments to rebut 
him. But his comment was not 
directed against some supposed 
general dilettantism among the 
British people. Its target was 
specific; our lethargic attitude 
to tile learning of foreign 
languages. 

As a result I had no choice 
but to shake my head sadly and 
let him wallow in his cosmo- 
politan. linguistic superiority*. 
For there can be little doubt that 
our national- approach to 
language-learning is one of the 
last bastions of bad old British 
amateurism. 

.A.sk anyone who has taught 
English to foreigners, and you 
will be told that by and large 
they take the chore seriously, 
being well aware that they are 
thereby improving their career 
prospects. 

And alUiough there are signs 
that last year the now major 
business represented by schools 
" Teaching English as a Foreicn 
Language*' (or TEFL schools, 
for short) experienced a steady- 
ing of demand after its head- 
long increase over previous 
years, the market undeniably 
remains at a very high level. 

Nob ody knows how many 
TEFL suppliers are active in 
the UK. But rough estimates 
suggest that nearly 200 schools 
are open for all or most of the 
year, catering for perhaps 
120,000 students annually, and 
that 2,500 or more purely sea- 
sonal operations are active dtu*- 
^ the summer, and in some 
instances other holida:i’s. 

Thus, a total of 230.000 
students a year does not seem 
beyond possibilitr for TEFL 
courses in the UK. which of 
course excludes an unreckonable 
number studying Engli.sh in 
their own countrie.s either in 
private-entemrise schools or on 
courses subsidised by the 
British Council. 


Contrast 


This shift, however, has not 
brought any sigtiidcant increase 
in the overall demand for 
foreign-language studies at 
degree leveL The total number 
of students so engaged has 
remained static since the early 
1970s. 

The lamentable state of 
linguistic affairs in full*time 
education is compounded by the 
continuing reluctance among 
adults in this country to under- 
take serious part-time studies. 
Some of the blame here might 
he ascribed to the Government’s 
restrictions on public expendi- 
ture. which have led numerous 
local education authorities to 
curtail their part-time courses. 
As a result, the teaching of 
“minority" languages, which 
inevitably attract relatively 
small numbers of students, must 
surely have declined in the State 
further education ^tem. 

Another portion of the blame 
for the evidently stagnant 
demand by adults for linguistic 
studies related -to their work, 
belongs to industrial and com- 
mercial employers. 

Many still offer no incentK-e 
to staff to undertake the 
undoubted chore of language- 
learning. and among the ^m- 
panies which do provide ffuan- 
cial- encouragement, too many 
have left their lump-sum 
bonuses or salary increments 
for linguistically competent 
employees lagging far behind 
inflation. 

Even so, there now appears 
to be some ground for hope. It 
lies most noticeably in the for- 
mation of a special woiking- 
party, under the chairmanship 
of the Duke of Kent to gather 
evidence on the use of and need 
for foreign-language skills in 
industrial and commercial 
concerns. 

Set up as the result of a con- 
ference held by Surrey Univer- 
sity . and the British Overseas 
Trade Board last May. the woilc- 
ing party is intended to clear 
up the appalling natioiml ignor- 
ance about the eoutribution 
linguistic abilities can make to 
an economy whleb depends on 
exporting. 

Possibly the most important 
piece of infonaation this group 
could supply is evidence Uiat 
companies can improve thvir 
business overseas by having 
their staff learn foreign tongues, 
rather than sitting, back and 
relying on their overseas 
customers and agents learning 
English. 








The need for expanded and more 
effective eduotlon in foreign 
languages has become a regular 
feaDire of public speeches made 
fay Mrs. Shirley Williams, Secre- 
tary for Eduction and Sdence 

1 gather that the preliminary 
findings support tlie view that 
British export salesmen do And 
enmmerci^ life less difficult if 
they are proficient in French 
and German, particularly- On 
the other hand there is an im- 
pression that the material 
benefits of learning languages 
such as Arabic and Japanese 
are not worth the effort in- 
volved, except on the part of 
managers in direct contact with 
local labour forces. 

As well as furnishing 
evidence simply that skills in 
widely spoken tongues are 
potentially valuable, the work- 
ing party also intends to spell 
out what kinds of sldl) are most 
required, and how employers 
can most effectively encourage 
st^ to acquire the necessary 
competence. 

It is true that such questions 
have been investigated before; 
without any subsequent 
improvement in this country's 
language-learning efforts. 

But there are two main 
reasons for hoping that the 
present working party will 
prove more productive. One is 


that its inquiry — which will 
take into account expert studies 
also being made by . Barclays 
International, the British Export 
Trade Research Organisation, 
and the City University Busi- 
ness School — promises to be the 
most authoritative made to date. 

The other reason is that a 
major influence behind the 
latest investigation was the 
Department of Industry. 
Students of the Departmental 
in-flghting which goes- on. in 
Whitehall feel that this initia- 
tive' by the Dol may well be 
interpreted by the Departmmt 
of Education and Scieace as a 
serious threat to its territory, 
with a consequent increase in 
the DES’s mbtivation to convert 
foreign- language teaching from 
an amaleurish hotchpotch .to -a 
well directed effort in line vdth 
the. countr>'!s economic intereMs. 

It may be significant that in 
the past year or so. the need for 
expanded and more effective 
education in foreign languages 
has become a regular feature of 
public speeches made- by Mis.. 
Shirley Williams. Secretary for 
Education and Science. 

This is not to say that the. 
State education system has so 
far ignored the need to promote ! 
far greater practical linguistic 
abilities among the coming 
generations. 

Several local authorities have, 
put forward recommendations 
for improvements including 
increased emphasis on the 
spoken, as distinct from ^e; 
written, word: the establishment 
of a nationally recognised grad- 
ing scheme for language skills 
similar to the system which 
exists for grading successive 
levels of proficiency in playing 
a musical anstrument; and the 
design of classrooms where 
foreign languages are taught so- 
as to convey to pupils the 
*• atmosphere " of the county 
concerned. 

But these useful proposals, 
like ministerial exhortations, 
are not sufficient to accomplish 
the required change. No amqnnt 
of initiative by local authority 
officials and teachers with a 
particular-interest in languages 
will do any good unless they are 
provided wi-th extra money to 
make their ideas work. 

At present the combination -of 
restricted public spending and 
union demands that prioriiy be 
given to the employment of 
teachers regardless of their sub- 
ject. is if aiuihing depriving 
Unguistic subjects of the funds 


needed to m^e proper use of 
the equipment, tb^ .have 
already. . . , 

Equally - essential to any 
effective -improvement , is the 
est^Iishment .of far' better 
co-ordination of. the language- . 
teaching efforts of the various 
parts of ^e education -.syrtem. 
One rearon for declining ^dy 
of foreign tongues, by young- 
sters beyond the age of 16, for 
example, is probably -that the 
greater emphasis placed on 
practical use of the langauge by 
the new CSE and OJevel 
examinations, has 'hot been' fol- 
lowed through by Advanced- 
level exam syllabuses^ whidi 


largely retain ^ traditibaal 
<»zibero-wdtb literature. Uore- 

ovw;:a heed foc:a.diffeiant land' 

of laiagu^ uMiictah^ 

implies'^- a^d- for ;a d£E^ot 
kind'dfTangtuige'tea'th», vriiiiidx 
in. turn , requires '.a niassive': 
'investment 'M iretrainizzg' exist- 
.ing stiffs..:, t';-.- 

~ 'Sd xagdnll^''bF the 
-the latest jvollciiig party, to pro- 
vide ^Muepi^t |oT fhe lefoTEu 
of li&guistie' it^ching. in.- 
6cmnti7,' hLe ouibpffle wiH &ally 
depend 'on whether or. hot poli- 
tical 'Govermnent has the wiU to 
tiring about radkiaL-dianga ia 
.the educariozr-hjhtmh’s.adtoznls- 
. trative structure. - _ . - 


tatermedlate-Jevel 
examinations 
Numbers % 

entered passed 
d71 SS 


Advanced-level 
examinations 
Numbers % 

entered passed 
S90 70 


All levels 
Numbers % 
entered passed 


By contrast, the market for business overseas by having improvement in this country s restricted public spending and 
teaching foreign languages to their staff learn foreign tongues, language-learning efforts. union demands that prioriiy be 

British students seems at best rather than sitting back and But there are two main given to the employment of 

to be steady at a lamentably low relying on their overseas reasons for hoping that the teachers regardless of their sub- 

level. Moreover, there are indi- customers and agents learning present working party will ject. is if aroihing depriving 

cations that the pattern of English, prove more productive. One is Unguistlc subjects of the funds 

demand which exists In this 

market substantiates' the foreign . ... • 

Elementary-level loiermediate-Jevcl Advanced-level 

cxamination.s examinations examinations All levels 

Numbers % Numbers % Numbers % Numbers % 

^ ™hf.SS Tear entered passed eoterpd passed entered passed entered passed 

SS to iS'f ” 

En^sh tongue. 1969 917 76 G66 76 236 72 1,809 76 

To quote the words of Pro- — zz rr; ' . rr; =— 

lessor Nigel Reeves, of Surrey ^^^0 ^ 1.6i3 i7 

University’s Department of 1971 863 80 464 73 128 73 1457 77 

Linguistic and International , — 

Studies: "There appears to be 1972 1,098 83 556 62 166 71 1,820 7t 

a good deal of inter^ among gj 999 ^7 j35 gg 9 927 77 

Bnbsfa people in picking up : 

language skills for use on holi- 1974 1,394 83 464 74 143 74 3.001 82 

days abroad, as can be seen — rrr == — r-zj: rr— 

from the fairly strong demand if 

for the study programmes pro- 1979 1,109 85 513 86 166 87 1,787 85 

vided by the BBC. But when it : 

comes to the more serious 1977 1,207 S3 550 87 266 87 2.023 86 

lan^age ttaLning. involving the 1,197 U 593 S3 iiii 85 1,996 ^ 

taking or examinations, for 
in.stance. intere.'d in this countr>' 
seems to be declining.'* 

Ironically, this decline is lak- A 1 ^ V 7 

reluctance to study 

foreign-language teaching at 

® the ACCOMP-ANYING table an LCCI specialist in Ian- from seeing that the latest 


A reluctance to study 


education has doubled over the 


gives probably the clearest indi- guages. maintains that the con- years’ figures are fairly high, 


<^3tion available of the coDlinu- centratioa purely on the skills however. I had better reveal an 
>,^n reluctance among British of speaking and listening is unpleasant fact. For the first 
mircase nas no awot neen pursue seriou.s study tailored to the needs of the five years covered by the table, 

foreign languages with the bulk of linguists in industry the statistics relate solH.v to 
iwguae,e courses leam^ to xne extending their woilunS and commerce. A study made by entries in foreign languages, 

"leas academic Certificate of „i 1 — »..♦ 4- i 


Secondai?’ Education exam. 


skills. The figures show the past the London Chamber of people But in the more recent years. 
11 years' results for the' Ian- whose work requires general the table's figures also include 


oui in ine oiner, more lesung guage examinations conducted use of languages— as distinct entrants in the chamber’.^ 

n^inai-u^^MPiV^°"pntr^p«^^^ Loodon Chamber of from spei-ialist applications English tests for people of 

K-»!. Commerce and Industry. such as technical translation — overseas origin. 

has shown that only 19 per rent The English tests are appar- 


foreign languages have been 
failing as a proportion of the 


ase-graup M take Se d«elo^d epeelflcally for paopte eJieciafir wf[h 

exam. .Vor has the increased languages m the course *** reaum^ me language aoa it especially wim stuaenis of 



S language of their^^Sril And altliw^^^ per cent in writing it. . English in France and Germany, 

for youngsters Srto Ve^ge are occasionaUy taken by t«eneral business u« is also and last year accoimled for 2a8 

16 been consoli^^^^ P«Wic sector workers— such as the mam mtenon for the throe- of the LCCI s total entries, 

in thHuXrs cantinuing^to^^^^ the two West Midlands police- stage grading system. A pass at Even so. their mcl^mn in 
inmisSc studies ^at men who last year passed in elementary stage acknow- the table s figures hides a 

iin|^istic stuaies beyond uiat -Urdu— the candidates mostiy that a candidate is com- discouraging decline in tlie 

^Entries in foreign languages come from business concerns in enough in the langua^^ "““ber of foreign-language 

SaSof VSH PP if Z 

by the LCCI to «,<.^fo“ th? o%h™ld mSpi?y";rr9V“”°““ 

level, there has been a perhaps needs of a particntar industry ensS the ^abiVy to wi.h lu,:® 


eVcouragTfgThifMrdem^n^^^^^ o7)Ven an iSdi^rdua^ comJa%' :rhirinc%“?haS^fl wUh enScs?nXreSS Mnguagirft 


QppkindT pniir«p« in -u-hiph a batch of canrtiriatP* ran 4.uiiyei»Juon ciincr oy eieiiiuiiitirjr luvet weiv d pur ccni 

Sn"ua“e fs tS"bt as a " tMl of trran^e for the teii^ to telephone or face to face. down at 1,107, the intermediate 


'such as 
economics 


political studies or to one of the ChamSers regular 

.and fewer Opting for examining sessions which are pn?te7 enough ^ m 


Si^asic ic^tUat transactions provided that stages were more than 90 per 

^ ^ person on the other side of cent successful, the pass rates 


country concerned. 


written work. Mr. Ernest Lee, ■virere inclined to be among 



Speak any European language 
with ease and enjoyment 
after a tough language course at 

Milinguarama 


the desk were ^ inclined to be among the foreign-language 
more . co-operative than cur^ entrants were not as good as the 
ning. Nor should a bit of social table suggests, 
mixing be beyond the inter- The language which fsintri- 
mediate-level linguist. buted the most candidates last 


mixing be beyond the inter- The language which fsintri- 
mediate-level linguist. buted the most candidates last 

Candidates who succeed in year was French with 890. com- 
the chamber's advanced test pared with 885 in 1977. Entrants 
should have no trouble at all in German rose by 20 to 621. 
in mixing with nationals of the Those in English paTno third 
country in question. 'Vl’'hat is with 258. eight fewer than in 
more, they should he able to 3977. The entry in Spanish 
deal with the whole range of declined by 19 to 143. and that 
transactions relevant to their in Italian by 22 to 51. 


all enquiries to Head Office 

S3 PaU Mall London SWl 
Telephone 01-930 7697 

Cables Lanquarama 


Executive Language School 

London schools in the City 

fc West End 

25 other schools throughout 
the world 


business just as competently as 
they could if they were speak- 
ins English. 

iThc entry foes for Uie 


Dutch was represented by 
nine candidates (six); Swedish 
by eight (two); Russian by si.\- 
(13): Chinese by six for the 


cxauiinatioDs during 1979 are second year running; Urdu hy 
£6 for the elementary level. £8 thr two policemen (none iii 
for the intermediate, and £10 1977); and Creek and Porta- 

for the advanced.) cucse again had one entrant 

Before anyone takes heart apiece. 
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BY C. P. SNOW 


to reconcile social approval for 


, Oa- Diffieoltp ai^ OOiOT-SsMTS .‘sat^ -an ' ^ofisside the 

t)7 'Geoi^e- Steiner: Pxfox^ egalitarian liberal 
£5^. 209 pa^-'- v- ^ • . Steiner has warm human feel- 

ing. He would liKb. to believe 




The ‘ ¥i6<r a«wrf »= more in hitman poBibfiities than 

The GoUeeted'Esearsbr'CL B. ^.Iflu^'mii^ p«^ 
Sisson, br Midiael ^ ti^admlt,. with reluct- 

i:' -Sctimidt CaeceneS^^JMi 581 ; t*!** two gop<^-a high 

^ ... - culture and'any. eensdentious 

egalitarianism aM ■ irrecon- 
dlable. i • 

I He -is nsntdlT^ at his- best on 
these sba^ iasiies. .'As witness 


pages 


-Eaterafare and.'Sode^ Esme 
‘ .and Oplidons ,.(1931r78>- by 

• the • briHiant ■ essay on Trend's 

.^M;-Ypung,vCarc^ “w'rt “n 



langnage -and . its effect on 
psrcho^hdysis.' ' In these pieces 
. '■ ~ vSt^er’s -own language- shows 

'Xt i^a-x^Kodcb^tO'Siis eonatiy ' how'Enllish gan be at the same 
that Geoi^e'Steiner'baffi^'foimilT tjm.e resonant- and clear. In one 
an.- aSeauetei ap ^m ic or .two other essays. -where he is 

ment.h.ery.^pur ;.Ib.S8.is. Genevas.'' ipss- certain.^ ground, be 

and '.Europe's' gain.'; We] needs presses too mndi, the texture 
must chbose'tte -dimingst . bffl>mes '.oveiselaborate and 
-W8..SM -iti^Stem^.m^toge^er. .aijxiousty OTer-empbactic. UlU- 


too* -'littlp - -diiiL' 'He ' is maP; wiytijy ^ St e iner . h* s -fli e - proper 
"veDbusly . eloquent' - Jn "-three confidence of a aware of 
languages^-' and« ;as. •mu<A as is what he-can do: but in-a tactical 
granted '^';'one,''man,r-6vm' the.' fashion -he «nm**""*** seems to 
whole -range:; of' .contemyraiy i~ru>A hi* • way,' and then a lack 
cuitaie....^,He!'hay.d or-‘w]tfdence shows HironglL 

sense ef.'fioiial' wneeiax^ .^ts.'ia' dishnbingi. - - 

creative ' on. . ansthing • which ’ 


occupies-bis. mind (Mme- of lus 
highest .-ecfaBevements -have, heed 


C H. Sisson i^. in. a totally 
different manner, as singular 


and independent a figure as 
with Ws own dioit' stones). He stSnwT ^igh with noSung 


is . deeply admired -in '..America; 
He is too! nii^Ilffimbasly and 
epectachlarly/ gifted ... for. -ti^s 


like the- 'demonic jsnergy or the 
dura-, cf ebmething- rarer than 
^eht.: Aswith-Steiner/Sisson's 



■^dxaiT/;^^ fiipat .mmplete achievement 

the one. he.love$ 7 inosL ' ' ' seems to .rest in his own creative 


We eH- iacfw'that;'''hA''gly^'.-v^ 'B^ ^etn is much more 
some'.ambiUBltidn.'itd’BiS detra|i>.-' satiafying -than his gnirky idio- 



tors. -With'i'his ’p»toibn, *bf onc^cratip .excursions into history, 
talent, '.'lt -would Jbe -wtinafitTal --politics, na<7««ai affairs^ criticid 
' if hb -dldh^?'-- He'-knoivs 'mbre . disquisifions. 
than .almost -3^^ stiii ha ig >>i« owi man, and 

he cw 'be • 'irritatingly caTcwss , ^ very odd one: He has spent 
in detail .(there is -an sample a professional career-las a civil 
on .page. .M :5ir:.tto book).;; He servant, in regions which appear 
needs anintelle(aHal..nu»emaid to . have been lelher remote 
to clear. Up ;-^M-h^ He ^ -from the 'policy levels. -How in 
« JUs sixties, he isjmriang up for 

sezffie,.--a33dr.someuzBes.-. cannot lost time, has -opinions on 
■resist '•.inaki^';'^'' gp^ -jdmosl eversthlng. It turns out 
'■bettei?' ‘•He-is-T'BOtr copMiraded tha t Jje 'had. opinions on 


r ; 


enough for some'kinds'of mehtal 
dtseoui^- ' -But- hone: ajf-. that 
mea^rthat-'be is.'&orone of the 
most'linniu’kabYe 'figarra'Qn the 
world. ihe^aiy soOBe. . 

This hme biAectioai shows huh 


almost everytiiing sihee.'he was 
i.Yety.ybnng man.' 

■The effect ot these essays is 
often baffling. His language is 
quie^ and, though not- eluent, 
gives. 'an impression i)£ Suable 


-■3 


ii 


. at ius best, and. sometimes at his .sense^>^til -a ^ock descends, 
nu)st -t^ning>'']%e '.first ®ss^,- and 'he' breaks . out, stiU'quiet- 
Texts .-and Gont'ext, is. the- finest .vnfpArf intn gfaT^ting .jfapar pirpg 
Steiner; with, all the . exiravp reality. He is ^triotic, in 
gjuices '-firaiiied .'oiiL? \He;.'_-is -':a way unfdsbionablh.'‘When he 
stnlggling^- jWith: '. two qualities v^yoiing, and tfaat'isa refresh- 
which a'-gpod -society - should - nteht Be '-..believes, .in the 
IMssess. He . doesn't see how ..monarchy; ' which ^' perfectly 
^hciety. can.' preserve its vji;tu'e - .reasonable; !as the 'only institu- 
.-witbo^ . a - devotion' to.'.ld^ .'tioh' vrith the magic ^>mana to 
Ut^ratuiA, 'witb'oul|^ -tbat is-vtb-' hbld^ our sodety io^lher. He 
say. a serious eooeentxatig% bh.'Woitid' himself that on a 
bopte such'as the.Ten elje'ment^ nwiie elevated -planpy and in 
of i9^ centuiy ^tctis ifthihed, practice 'not many of us would 
cheHsbed; resp&t^ > ' That .quimi. After; that,; however, 

of. -.0003^ a : dem^ . ;tte quiet voice -begins to ruml< 

^ 5 ^ : ..^okejr, . and ; , It . 


emerges that Sisson sees the 
salvation of contemporaiy Eng- 
land in Honarichy and Church — 
Church being, of course, the 
Church of England. Well, there 
might be value in that if it were 
remotely possible: but it wasn't 
possible, except in the most 
formal sense, 200 years ago. 

In the 1930s, Sisson was 
• deeply entiiused 'by- Charles 
Uauiras and the Action 
Francalse. Gradually he fbund 
Maurras not the final answer to 
a national existence: but, though 
Sisson accuses others, quite 
justly, of forming unrealistic 
models of government, he seems 
never to have been capable of 
judging the French ultra right 
in terms of action, where all 
politics must be judged. There 
are two. essays about Maurras 
in thig collMtion, running to 
many words, but there is not 
one word about the. Action’s 
attitude when the Nazis tran^ 
ported the -^ole population (ff 
French Jews^astward — ^to a fate 
which too many people already 
knew. A number of Sisson's 
disquisitions reveal a similar 
capacity, under the soberness 
of his reflection, to turn his 
mind away. 

Edgell Bickword. in his teens, 
had a gallant record as a front 
line soldier In the First World 
War. Afterwards he became a 
committed Marxist and inter- 
national pacifist, in the hopeful 
spirit of the 1920s. It was then 
that he edited the Calendar of 
Modem Letters, which set the 
tone for much contemporaiy 
criticism. He was the best 
tempered and best mannered of 
Marxist literary critics, and his 
essays oS 1930s read freshly 
today. 

He seems never to have 
departed fh>m the orthodox 
party line, and in April 1941. 
still obdurately paciiik. one of 
the most extraoitilnary of Com- 
munist miscalculations, was con- 
tinuing to regard the war as 
an attempt to preserve Anelo- 
American imperialism. If that 
was what we were doing, we 
weren't starfingly successful. 

In later years, Rickword may 
have been .disheartened, which 
was a genuine loss, and wrote 
little, except on romantic high- 
minded radical figures from the 
past in whom he could recapture 
his own early hopes. 

Praise is due to Carcanet, one 
of the bravest and widest- 
minded of small publishers for 
having given u.« both Sisson and 
RickwoM, and filled a significant 
gap in the literary record. 
Praise is above all due to 


Their Holinesses 


BY RACHEL BILLINGTON 


Ti, n rr I. renjot® commander, led him to trapped by his office. 

Bic Tear of Three Popes by eucourage litivgical reform. But because of his early death. 


£fi ?n Nor did he hesitate over the a whole new range of.possi- 

^fmV ^Ti^***®** (paperback fought question (more fraught bilities opened. Suddenly an 
- OOP) jji . Rome than anywhere else) Italian Pope was not inevitable. 

Dlastrtsslmi: The Letters of of Ecumenistn. All this was Once more the Press gathered. 
Pope John Paul L Preface by directly inspired by Ae Second once more theoretical total 
Cardinal Hume. Illustrated Vatican Council and if the secrecy reigned and once more 
by Papas. Translate by inspiration had begun to be Mr. H^bletiiwaite does fais ' 

Isabel Quigly. CoUins, £5.95. overlaid by “paralysing caution" Sherlock Holmes act. Kus time 
285 pages the end, men old might the emergence of Cardinal 

r r • , — ^ be the most charitable -explana- Wdjtylk from Krakow, Poland, 

The Oxford DicUonary- of Saints tion. was so exciting that an extra- 

by David Hugh .Fanner. Th^ra- 4e «« ordinary euphoria spread round 


Peter 


■B^Bo There' is no doubt, however, ... — rr r 

™®' that the Church was ready fo^ -2® Holy Spint or not 

a new leader and now Mr.- Cardinals bad toJ>e given 

Hebblethwaite had Hebbirthwaite einbaiia on the 


Oxford University 
£7.50. 435 p^es 


already completed a book on «®ry pan of his book. 

two Popes \^en John Paul 1 Two Popes were to be elected ^ cen^. 

died after only 83 days in office ^ ®P®ce of a few months — ®p®>^ “® ^apt«s in 

and he found himispif faced with theoretically, in total secrecy, which Feter Hebbl^waite 
a third Pope. The resulting Total secrecy in the face of the es^ines Wojtyla s background 
book is a beady mixture of world’s Press gathered together shows ttat he has had a 
theological discussion, solid “» "e® so small that the 111 f^eat deal of expenence on the 
information and detect&e story. electors (no one «r«™ion^ scene, the s^r 

As he explains, although his might vote over the age of str»rgt.i of hte c^raner 
brief was es^ntiaJly to d^iibe could hardly hope to remams a surprise. His dis- 

4he making of Popes, and was remain under cover. In fact course to tix concteve w fte 
necessarily written very quickly, otembers of . the Roman Curia piojning after ms election 
he drew on the thoughts and had the right to preach before included so many firm declara- 
ezperience of a lifetime An tiie election started and they tions of intent that any- Vatican 
ex-Jesuit (now married wifli ^® occasion to plead the diplomatist must have shud- 

two children), ex-editor of The cauM of the Right if not the dered. “It does not seem pos- 
Month and author of many ”Sht It would be impossible he cned. that there 

books on Catholicism, he was here to summarise Peter should still remain a drama of 
obviously well suited to tbe Hebblethwaite's convincing division among Christians. . . 
task. That he manages to make analysis of the groups within The voi^ of John Paul n should 
serious points vritiiout losing the_ conclave — the powerful cany that cry a very long way. 
the • excitement of the Vatican Italian lobby, the “ l^ropean One of Mr. Hebblethwaite’s 
race, is a' tribute to his jouma- progressives," tbe _ American themes is the human indivi- 
listic powers. The Year of wing, tbe Third IVorld duality and the importance of 

Three Popes is as likely to faction— but he manages both to the individuality of the Popes, 
appeal to Fagan, (ihristian or explun something of the This point is reinforced by the 
Holy Roman. politics which produced pe publication of Pope John Paul 

Tile story be^ns -with an relatively _ unlmown Albino I’s letters written for the 
estimate of Pope Paul's heritage I^aano while still allowing that popular Christian newspaper, 
to the Church. It includes an the “Holy Spirit" might have the Messaggero dl S. Antonio, 
interesting examination of the been an equally important during his time as Patrianii of 
role of the Papal diplomats factor. Venice. They are not at all what 

from whom Pope Paul hoped So' the short reign of Pope one would associate with a high 
for so much — "to despair of John Paul 1 began and although dignitary of the Italian Church, 
diplomacy is to despair of man.", .the directness, the smile, the Each one is addressed to a. 
In general. Mr. Hebblethwaite humanity are described, it is famous person of the past, such 
believes that Pope Paul’s most obvious that, with hindsight, a as Dickens, King David, 
productive period came in the feeling is growing that his Pinocchio, St Luke, Penelope, 
early years' of his papacy when greatest importance was in' the Hippocrates. Be uses a discus- 
he managed to break through role of precursor. There were sion of their views or character 
the fetters of office and become already signs that he couldn't as a springboard for a simple 
the “apostolic" Pape he ^ired have managed The Roman Curia, homily, usually more practical 
to be. The idea of priest as that he. like the older Pope than theological. Thus Penelope 
“pastor" ratber than some Paul, soon would have become leads him to discuss the role 
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pope from Krakow--John Paul U . 

of wives and women today, nothing can supplant my best 
pinocchio the problems of youth wedding present, Butler's foi r 
(which is one of his main pre- volume Lives of the Soifite; it 
occupations), and St. Luke to makes fascinating reading, ri/.: 
suggest the advantage of "Antony of Egypt (251- 
nei^bourly charity over world 356). abbot. . . . From his 


revolution. 


Th.e style is homely — some- 
times ratber too homely — but 
at be^ makes points with an 
engaging directness. No one 
could deny this Pope-to-be was 
closely in touch with life in 
the 1970s. 


Finally, for those who want 
to compare the holy of the 
present with the holy of the 
past Oxford University Press 
ha.s brought out a compact 
Dictionary of Sainte. Although 


monastery he went to 
Alexandria iu 311 to en- 
courage the confessors during 
the persecution of MfiX".- 
minus. He lived by gardening 

and mat-making Regarded 

as the patriarch of moeiks an>I 
-the healer of both men and 
animals, he left his trace o*: 
the English language 
through the word ‘tantony,’ 
a diminutive applied to piss 
(the smallest of the litte>') 
and to bells (the smallest cf 
the peal).’’ 


Nasser man speaks about Sadat 


BY ANTHONY McDERMOTT' 


Sphinx and Commissar: the 
Rise and Fall of Soviet Influ- 
ence in the Middle East, by 
Mohamed Heikal. Collins. 
£6.95; 303 pages 


their policies in the Middle 
East. It has never lacked 
opportunities to have consider- 
ably greater influence than it 
has now. As Arab governments 
became Independent, many 


Mr. Heikal is peculiarly well- 
placed, to give what he calls " a 
personal nairative ’’ of Soviet- 
Arab relations. For 17 years he 
was editor of al-Ataram, Cairo's 
main newspaper. He was also 


Michael Schmidt, the driii-ing | It Is remarkable how limited 
force behind the whole > the returns have been- for tbe 
qnteiprise. i Soviet Union as a result of 
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initially turned away from the Nasser's clos^ confidant and 
West towards Moscow, It should adviser. Thus he knew Nasser's 
have been able to make far thinking intimately ' and he 
more of Washington's hitherto often used his Friday column, 
total support for Israel. Frankly Speaking (probably 

To be fair, Moscow has been the widest read In the Middle 


generous with aid and arms. 
But it probably has at this 
moment dependable friends 


East) for testing out the Presi- 
dent's ideas on the public. 

He also accompanied Nasser 


only in Aden, It is.possible that, on his visits to Moscow, almost 
with the fliture of direct nego- as a full member of the 
tiations between Egypt and Egyptian delegation. Inevitably, 
Israel uncertain and with the this privileged position eventu- 
conservative states feeling the Ally put him at odds with 
draught from the upheavals in P>resident Sadat who sacked 
Iran, the opportunity-to reassert him from his editorship in 1974 
its influence may present itself and who bas been trying to 
in the hot too distant future, curb his pen since. . Heikal has 
But if Mr. Heikal!s. perceptive been strongly critical of Sadat's 
analysis of Soviet dealings with ! visit in. November 1977 to 
Arab government is" a guide.* Jenisalem, of his persistence 
.the Russians .will, have to unth direct negotiations with 
improve on past performances -the Israelis: 
and show they have- learned • But U would be an error to 
from setbacks In.-the past conclude that this background 


makes the author an uncritical 
admirer of Moscow. On Uie 
contrary, his basic thesis is that 
the course Egypt should now be 
pursuing is that similar to the 
one in which Nasser was only 
spasmodically successful — strik- 
ing a balance betweenth e two 
super-powers. He criticises 
Sadat for putting all his faith in 
Washington to the exclusion of 
Moscow. 

Mr. Heikal argues ' con- 
vincingly a number of main 
reasons why tbe Russians have 
failed to profit from favourable 
circumstances. Firstly, they 
always confused their role as tbe 
leaders of revolutionary forces 
with the interests and res-, 
ponsibilities of beiTig a super- 
power. Secondly, they have con- 
sistently failed to understand 
local Arab nationalisms and pan- 
Arabism as a whole, and what 
should be tiie role of Arab com- 
munist parties. Thirdly, he 
found the Russians generally 
rigsd,- bureaucratic, and slow- 
moving. (He touches only 
lightly on tbe possibility that 


the Russians often found ti'b 
Arabs infuriating and mili- 
tarily incompetent). 

Besides this, the bonk con- 
tains an interesting account of 
Soviet relations with the Arabs 
since tbe Rer-olution. and an 
" instruction manual " Which 
Nasser was thinking of compil- 
ing for beads of states on the 
do's and don'ts of business with 
the Soviet Union. 

Above all, the book is well- 
written and the narrative is 
spiced with lively anecdotes. 
Perhaps the most bizarre inci- 
dent occurred while ho was 
staring with the Egyptian dele- 
gation at a hunting lodge just 
outside Moscow. After dinner 
with his hosts, he repaired to 
the room he had been allocated. 
In the dark he could find 
neither the light nor his lug- 
gage and. slept in his shirt- 
somewhat surprised to find -he 
bad to double up with someone 
else. When dawn came, he was 
able to ..lake out his bedfellow 
— none Uher than President 
Podgomt t 


Fiction 


Rumours of war 


BY ISOBEL MURRAY 


Going After Caedato by Tim 
O'Brienl Jonathan Cape, 
£4.95. 338 pages 


A Twentieth-Centiuy Man by 
David Benedictus. - Blond & 
Briggs. £4.95. 192-pages 


Tbe Mutnal Friend by Frederick 
Busch. The Harvester Press, 
£4BS. 222 pages 


Rhanna. by Christine Marion 
Fraser. Blond A Briggs, £5.25. 
349 pages 
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“ My. theoiy," said the Doc, 
" is that the guy missed 
Mongolian idiocy by tbe breadth 
of a genetic hair. Coald've gone 
either way.” But Cacciato went 
an unexpected way. According 
to his comrade Paul Berlin^ 
Cacciato decided to leave the 
war in Vietnam in 1968 — ^to walk 
to Paris. And he planned it: 
8,600 miles ' to walk — ^Laos, 
Burma, somewhere else, India; 
Iran, Turkey and Greece — and 
then, he said, " the rest is easy." 

No one had to be a near- 
idiot to want to leave Nam for 
'Paris in 1968: in fact, the idea 
caught on. Led on by the 
cheerful moridng traces of the 
escapee and his Hershey bar 
wrappings, his company is sent 
to bring him back. But every 
mile silently persuades them 
that they are all going in the 
right direction — away from the 
w'ar, and the very first national 
frontier makes his pursuers 
Iraplicitiy; his accomplices, as 
they scurry sorrealistically over 
two continents jn-bis-crazy-wake- 

Paul Beriin is a young man 
who has landed in -Vietnam as 
abruptly and unwillingly as any 
American draftee, a young man 
"whose only goal was to live 
long enough fo* establish -goals 
worth living for still longer." 
We see .- him enmeshed in the 
grim horrors of War, from men 
exploding in booby-trapped 
tunnels to'men silently conniv- 
ing at the death of an ovei^ 
zealous officer. We see him 
eagerly joining tbe wild, 
splendid race to Paris, acquiring 
a lovely Oriental refugee on the 
way. 

And thro^h him Tim O’Brien 
has investigated and passed 


judgment on that -war. its 
motives, its operation, its logic. 
He writes 'w ry well. Cogent, 
funny, inventive, puzzling, 
intriguing, it is a book to savour 
and to re-read. 

David Benedictus's new novel, 
A Tipentieth-Ceniury Man,' is 
also much concerned with the 
horrors of war. Bis herb is, by 
1976. a Tory MP with delusions 
of promise, but his . destiny was 
pre-formed in 1945 when as a 
junior officer he was present at 
the Ailied relief of tbe concen- 
tration camp at Bergen-Belsen. 
The novel alternates between 
his. comfortable, dissatisfied life 
in the 70s and horrific descrip- 
tions of his experiences at 
Belsen. 

In Belsen he met a bald, 
emaciated girl who became his 
wife, but he could not cure her 
nightmares, and stopped trving. 
By the 70s she is an alcoholic 
. embarrassment and he is pre- 
occupied -with seeking consola- 
tion elsewhere. In' Belsen they 
had meant to devote fheir youth 
and idealism to publicising the 
atrocities and preventing any 
possible recurrence., in London, 
1976, he has become, perhaps 
symbolically, cynical, comfort- 
able. self-seeking, disappointed. 

If it has a larger message, it is 
probably easy to justifv dwelling 
on the horrors, but I found a 
rather disquieting dislocation of 
style as Belsen faded from the 
latter part of tbe book. The 
death of the hero's father has 
all . Benedictus's characteristic, 
sardonic -wit; some- thought he 
must have written his own 
•Times obituary, but "those who 
had known him best insisted 
that be had not been the- smt 
of man to speak well of the 
dead." 

Perhaps dislocation is a neces- 
sary featime of the description 
of twentieth-century man,, but 
'after a lot of admiration my dis- 
ouiet persists. Good, but not bis 
best. 

Frederick Busdi, -novelist and 
professor of Eng lish, has united 
bis interests in producing The 
Mutital Friend, a fictional life of 
Dickens. It bas a fine authenti- 
city of atmosphere and contrinc^ 
ing fflctual background, and is 


told racily, and ingeniously. I'm 
not sure if it's for those who are 
acquainted with Dickens’s life 
or those who are not; but it cer- 
tainly beats the bad biographies! 

Parts of the tale come from 
Dickens's cast off wife, from his 
actras^mistress Ellen Teman, 
from one of tbe . " fallen 
women “ -he helped to reclaim, 
and from Dickens himself, but 
most of >tfae narrative is con- 
trolled by bis factotum Dolby, 
and put together in the charity 
ward where he is dying at the 
end of the centui?'. 

The Dolby-Dickens relation is 
a complex one. composed of 
both love and dislike, sometimes 
envy on Dolby’s part and in- 
difference • . on Dicken.s'^s. 
Together they went on bis Great 
American Tour, hia last major 
set of public reading from the 
novels. Busch's Dickens is 
great but hardly cuddly, bravely 
overcoming physical handicap.s, 
but mainly for the ego-trips the 
Readings constitute. Time after 
time be insists on doing "the 
Murder" .(Bill Sj'kes and 
Nancy), al^ough it takes heaty 
toll of him, and causes his old 


piilse to race, at one point, to 
124. 

It is a highly entertaining 
novel, which I hardly exoected 
to enjoy (all those* bad 
biographies .'}, but am pleased 
to commend. 

I cannot say the same for 
Christine Marion Fraser's 
Rhanna, an everyday story* of 
Hebridean Islanders. It is long 
and romantic, and to my mind 
tedious. 

A brave, upstanding crofter, 
Fergus, loses his wife in child- 
birth in the first chapter, and 
proceeds for many years (and 
chapters) to hate Shona. the 
bajw he holds responsible. 
Pride destroys his relation with 
Kirsteen the teacher, and he is 
unaware of the birth of his 
second child. Shona early 
bccomes pregnant hy the son nf 
tbe doctor Fergus also holds 
responsible for bis wife's death, 
and it U only after much suffer- 
ing. and many people smoulder- 
ing at each other, Peyton-Piace- 
style, that everyone left lives 
happily ever after. If you like 
romances of the earth earthy’, 
read Rho7»ta. 


SF yarns 


BY RAY LARSEN 


Dreamsnake by Vonda Mclntjn'e, 
GoUanez, £4,95. 313 pages. 


In the wake of a nuclear holo- 
caust. a .beiiign woman healer 
wandera the world searching for 
the dreaxnsna&e, a semi-my^cal 
reptile with strange medical 
properties. It is nice to find a 
central character dealing in 
mt^icine rather than mayhem 
area -if the nuclear war scenario 
bas been well and truly over- 
-worked by fiction writers in 
recent years. . . 


a race of aliens who are threat- 
ened by a black hole which Is 
gobbling up their sector of the 
galaxy. Needless to say. tbe 
human race is on the receiving 
end when the alieos start 
demanding lebensraum. 


on Planet by Michael Elder, 
Robert Hale, £3.95, 175 pages. 


Up the Walls of the World by 
James Tiptree Jr., Gollancz. 
£5.25, 319 pages. 


A secret XJ.S. research project 
on telepathy suddenly starts 
produdng dramatic results of 
the wrong kind, research- 
ers have the bad luck to contact 


Earth is tom between Capital- 
ist and Communist blocs striv- 
ing to grab the few remaining 
natural resources. The war !s 
carried into outer space with 
both sides racing to discover oil- 
. rich planets. 

At this Stage one be.gms to 
have doubts. Is not there a bud 
fiaw here ? Surely a dvillsatinn 
capable of sending space ships 
across the galaxy would no 
longer be 'reliant on oil. - 

This is the second oii-sceker 
book and hopefully the au'nor 
will now realise that this parlu u. 
lar well has finally rua dr)'. 




i 









Financial Times Satardaj: ^3; • ■ 


ConpaDies and Markets 


WORLD STOCK MARKETS 


Wall St. strong & active: up 8 


NEW YORK 


K. 


fe' INVESTMENT DOLL.\R 

;.V PREiiniTM 

• ^.60 to n—S9l% 

EifecUTe $1.9960 45i% (42^%) 

STOCKS BOUNDED ahead in 
heavy trading; on Wall Street 
yesterday followiag the huilish 
: news on the U.S. money supply. 

The Dow Jones Industrial 
Average moved up S.23 to S36.2S, 
ntaklag a net rise of 5.55 on the 
wee^ while the NYSE All 
Common Index, at $55.91, gained 
49 cents on the day and 50 cents 
oh the week. Advances outpaced 
declines by a near fouMo-one 
majority, while the trading 
volume shot ahead 12 . 66 m shares 
to 37.29m. 

Investors were cheered late 


FRIDAY'S ACTIVE STOCKS 

Change 

Stocks Closing on 
traded prico cJ-iy 

Xcro* S12.300 60»i +1 

McGraw-Hill .. 403.300 33‘i 

Sears Roebuck 4S6.200 2i-’( *^*1 

Boeing 360.500 78 + 

Bally Mtg 331.400 54>i 

EastMan Kodak 317.100 62^ 

Teaaco 282.800 24', +>, 

K. Mart 2S5.300 23>( 4->, 

IBM 245,800 312 

Merck 243,000 TO^s +\ 


Thursday when the Federal 
Reserve said the Basic Money 
Supply was unchanged in the 
latest reporting week. A large 
ri.se in the .Money Stock bad been 
expected by a number of 
analysts. 

The money report led analysts 
to conclude the Fed. would not 
need to further tighten credit in 
the near term. Additionally. 
Citibank held its prime rate un- 
changed this morning at HI per 
cent. 

Eastman Kodak were active and 
up Si to S62i — it will market two 
new Ektaprint copier-duplicators 
by year'end. 

United Technologies tacked on 
at $39— a Federal Judge de- 
layed its planned takeover of 
Carrier, off $» to $25i. 

THE AMERICAN SE Market 
Value Index rose 1.47 to 160.33. 
making a rise of 2.67. on the 
week. 

Instrument Systems held 
unchanged at SIJ — it denied 
reports it defaulted on loan 
agreements. 

C.VNADA — Share prices closed 
sharplv higher in active trading 
and tlie Toronto Composite Index 
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QXT^ 1 57,280 ' 24.680: 25,080 27 340 21,440' 21,960: — — , ' ~ 

! I ; I I ' I ' I ' 

i e fatal) 843.36 low 630.04 
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liM. F/B RmMo 


F.T. CROSSWORD PUZZLE No. 3,870 

A prise of £5 leill be given io each of the senders of the first 
(ihree correct s^utions opened. Solutions must be received bv 
{ next Thtersdau, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10. Cannon 
: Street, London.^ EC4P 4BY. Winners and solution tcill be given 
I «crt Saturday. 


ACROSS 

An.xious to take vehicle to 
-the Spanish Gulf port (4-5) 
Good beginning by talented 
Rim actor (5) 

Open up the West with one 
study 

Cold-blooded creature with 
stick spread at tea-time (4, 
5) 

Where a girl shows a sign of 
engagement (4. 6> 

Island in the Mersey other- 
wise occupied (4) 

Marked frightened outside 
right (7) 

Continue jeering in 
Somerset (71 
Simply without skill (T) 
Worker in clay, about 50. is a 
schemer (7) 

Change course for food (4) 
What goes on in service with 
lots of people supporting 
cause (4, 6) 

Appear aware of need to be 
quick (4, a) 

Turn over aloft at the linish 
(5) 

Insolence we have to face (5) 
inmost impossible to under- 
stand what is obscure i4, 2, 
3) 

DOWN 

Shrink from milk producer 
with hesitation (5) 
Communist and German 
worker no longer needed (9) 
Country obliges the army (4, 
6 > 

Upset newsman punished by 


SOLUTION AND WINNERS 
OF PUZZLE No. 3.964 
Following are the winners of 
last Saturday's prize puzzle: 

Ms. C. D. Grant, 42. Fother- 
ingham Road, Ayr, KA8 OEY. 

Mrs. B. E. Knight, 77, Princess 
Road. Branksorae. Poole. Dorset, 
BH12 IBQ. 

Ms. J. Nixon, 93. Wemeth 
Road, Woodley, Stockport, 
SK6 IHR. 


court accurately described 
(7) 

3 No Scots perfume beiog 
created i7) 

G Opening with Oriental stare 
14) 

7 Public transport close to 
going on ahead of guard (5) 

8 Just a singer taking a regular 
course (4, 5) 

13 Not worth considering before 
the hearing (3, 2, 5) 

14 Fashionable beer caught by 
wise guy (5, 4) 

16 Tins taste differently in 
shabby state (9) 

18 Sash pin of Iberian origin 
( 7 ) 

19 Imitation jewelry taken to 
ancient city by scientist (7) 

21 Spice a large number adore 
... (5) 

23 . . . for instance before debt 
collector turns up to jog (5) 

24 Brand of foreign currency 
,(4) 

Solution to Puzzle No. 3.869 

y\G'\H\T^ 

u'/\T\e\ 


perfume 


BQQsaeas qoqs 
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.JQQQDQDSQ □□□SQ 

la a a Q a na n 

saQQOBQOBQEj 
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sscaaQBS sdqesc 

jEiQEEBSQiiEQ 

InsiHSDHiaci 

Q s a Q a G &2 
□QQQaS QB5SSQBQ 
g n 0 B E a 
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spurted 13.5 to a record level of 
1360.10. 

The Metals and Minerals Index 
moved up 17.0 to 1189.2. OU and 
Gas 23.5 to 1913.1. Utilities 1.11 
to 201.40. Banks 1.66 to 315.59 
and Papers 1.41 to 163J}6. Golds 
put on 1.9 to 1431.9. 

Moffat Communications edged 
up St to S9i on higher first 
quarter earnings. 

Macmillan Bloedel rose $2 to 
$26 — it is subject of a takeover 
bid by Canadian Pacific Invest- 
ments. . 

GERMANY — MarkeU re- 
mained firm, with dollar’s 
renewed strength and continued 
foreign interest buoying share 
prices. 

Foreign investors concentrated 
on Engineering. Stores also 
firmed by up to nearly DM5. 
Insurances mbted. Bankings 

SWITZERLAND — Prices rose 
over a broad front in active 
trading, boosted by firmer dollar. 

Dollar stocks mostly above 
overnight New York closings. 
Dutch and German shares 
advanced. 

TOKYO-«Slightly lower on late 
profit-taking. Volume 410m 
(460m shares). 


H.Y.S.E. A7 T ffmcMOTV 

• I 1 I 19* 

Jan. t Jan. i Jan. i Jan. 1 

12 11 ; 10 ; 9 I Hl«fa 

6S.81 55.48 I 65.23: 5E.U; 60.30 

I 1 I ! awi 


Electricals, Cameras. son 
Ferrous Metals generally lower. 

AUSTRALIA— Firm with Min- 
ings most active sector. 

Indus^als mixed with some 
issues reacting gainst Reserve 
Bank's decision' to increase 
Statucor>’ Reserve Deposit to 
45 per cent. 

HONG KONG— Slightly below 
highest in increased volume, 
bemsted by overseas demand, par- 
ticularly London. 

JOHANNESBURG — Golds 
easier in line wdth lower bullion 
price. Losses extended to 140 
cents among ** heavyweights " 
and up to 25 cents elsewhere. 

PAIUS— Shares coniiaued firm 
in active business, encouraged by 
French Foreign Trade Minister’s 
statement that France is likely 
to have a trade surplus of 
FFr 2hn to FFr 3bn for-1978 after 
a FFr 13.9bn deficit in 1977. 

BRUSSELS— Mostly higher in 
moderate trading. 

AMSTERDAM— Prices firmed 
over a broad Axmt in more 
activity. 

State Loans quietly steady. 

MILAN — Selectively higbef in 
moderate trading. 

Bonds steady. 

BiMtaad Fallt 

|Jan.l 24 an. ilUan. 10 

lwu«a Tn4«d.....;i.S«8 ],8JS l,eS3 

JtiiM 1,204 717 569 

FaI1« 332 656 058 

I'actMaged 389 454 436 

N««* Higha — 33 

Ncfl* I — S 


MONTREAL 


]iidu*trUl 

Comfaiiic>l 


JOSANNESBURG 

GoU 

Ifidiutrial 




162.80 (16.-S> 
170.62 i3u.'li 


Jan. 

Jan. 

10 

1 1 1978-79 jdiaceCuBpItet'a 

9 t 8 ; 5 1 Nih'U 

iytff 1 Ul^ll 1 

1 119.46 
1 99.19 

110.02 

U.77 

110.65, 110.08' 110.46: 116.71 
: il2/9i 

n.53, 68.60 39.15 106.66 
, 1 ! ilCffii 

66.63 1 1S4.S4 , 3.55 

lEiji jU/l/ia)!(30'9/S2l 
89.90 1 125.86 1 4*.«) 
i0i3) iil1,'ll6al rillSiSii 


AnitraJisC?) 592.90 ' 6m.79 1 566.79 ; 41L19 
} I <32y9l /b3i 
Seleimn dj ! loi J8 loi.07 : 101 . 2 s 90.43 
i (12/179)' <23, «1 

Seniaarkt**' 8S.&7 86.87, 9&eb 98.08 

Prance itti: 78.6 77.4 SsO *'!£ 

I (4fl0) (SiCI 

OennaavC:} S37.60 1 S34.io asan 759.4 
^ i ! nOflO) (17/6) 

•gMlatit) ()$1 84A 85.4 I 93.1 76.0 

' . filfdf i*,4i 

Hone Eonr ‘ 552.83 638.59 707.7a 383.4 
<«V . I (4/9) (13/4J 

Itslr (Bil 7ai9 1 69.84 ; 8S.86 66.46 

' ■ i65.‘9l <10,11 

Janail 4a9.a7 ‘ 4a9 J8 4ad.a7 . 3B4.C4 
<l2;l/79) (4/101 

SiTig tttMiTPiM 3o6SS 367.41 4l4jg0i 252.0 
i6/ dl 1 < 9.1> 

Indices end base dataa (all base 
values 100 except NYSE All Comman— 
30: Standards and Paors-~IOs and 







Spain W 03J13 93.6f 
Sweden ia. 373.43 , 374 
8wzt2erld(7)| 303.6 300X 


Toronto 300—1.000: the last named 
baaed on 1975]. t Excluding bonds. 
5 400 Industrials. $400 Industrials. 40 
Ulilitiea. 40 Finance and 20 Transport. 
4 Sydney All Ordinary. |] Belaian SE 
ai/12r‘63. ** Copenhaoen SE 1/1/73. 

ft Pans Bourse 1961. tV Co/nmerzbank 
Dec. 1953. S§ Afflatardatn induatnal 
1970. 11 Hang Seng Bank 31/7/64. 

IlH Benca Commerciale Itsliana 1972. 
0 Tokyo New SE 4/1/S8. bStnie 
Times 1966. c Closed, d Madrid SE 
30/12/77. c Stockholm tridustnai 1/1/56. 
/ Swiss Bank Corporation. « Unavail- 
able. 


RACING 


BY DOMINIC WIGAN 


Impressive ‘Cognac’ 
napped for Ascot 


LAST SEASON undoubtedly 
belonged to Jonjo O’Neill with 
a record breaking 149 winners 
to his credit and it could well 
be that another Irishman, 
Tommy Carmody. will prove 
almost equally dominant this 
season. 

Carmody. hot on the heels of 
John Francome in the champion- 
ship race and enjoying a better 
percentage rate, with more than 
30 per cent of his mounts win- 
ning, undoubtedly has the right 
ammunition for a title push. 

First jockey to Tony 
Dickinson, he is already riding 
regularly for such useful back 
up teams as those of Neville 
Callaghan. Jimmy Fitzgerald, 
Mick Naugbton. Gerry Blum 
and Alan Jan'is. 

Anyone who saw Carmody in 
action at Kcmpion on Boxing 
Day can have no doubts that 
Dickinson has found an out- 
standing replacement for his 
now-retired son. Michael. Con- 
tent to lie towards the back of 
the biggest-ever King George 
VI field on Gay Spartan for the 
first two miles. Carmody 
brought the newly installed 
Gold Cup favourite with a 
steady and relentless run which 
took him to the head of affairs 
in the home straight. 

If the King George VI proved 
a perfect example of economical 
riding and sure judgment of 
pace. Carmody's riding of 
Regains earlier on gave an 
^ually impressive demonstra- 
tion of his ability in the depart- 
ment of strength. Riding one 
of the strongest finishes 1 have 
ever seen, he touched off 
Bombardier on the line to win 
by a head. 

Whatever his fate in the 
jockeys' ebampiODShip. which 
he bids to land in his first 


SPAIN V 

January 12 Per cent 


season in this country, Carmody 
should certainly enjoy a memor- 
able Cheltenham. Apart from 
the Gold Cup ride on Gay 
Spartan, he will hare a number 
of likely looking mounts from 
his' own country, including 
Slaney Idol, a high-class winner 
on the Flat 

Carmody has held the view 
for a long time that Slaney Idol 
would win the Daily Egress 
Triumph Hurdle and he still 
remains confident in laam 
Broyme’s hurdler in spite of the 
three-year-old’s disappointing 
run at Leopardstown on Boxing 
Da>% 

This afternoon at Ascot. 
Carmody will be hoping to win 
both divisions of Uie Durham 

ASCOT 

1.06— Major Swallow** 

1.33 — Venture to Cognac*** 
2.10 — Count Rinurc ! 

2.40— Silver Buck 
3.13— Alverton 


Ranger Novices Hurdle thitmgh 
the Neville Cailaghao pair ; 

Regains and Hang-on Elvis. 

Hang-on Elvis could win. but 
I Should be more than a little 
surprised if Regains is good 
enough to contain Fred Winter’s 
four-year-old Major SwaUow. 
an encouraging fourth at piew- 

bury on his only previous ! I ' ' 

outing. ' I Jan. 12 | Pries l-f or 

For the principle event, the 
Blue Circle Cement Chase, I 
rely on another Winvr horw. 

Count Kinure. And I cannot 
oppose that highly impressive 
Lingfield wloner, Venture to 
Cognac — ^yct another Uplands 
representative— in the Philip 
Comes Hurdle Qualifier. 


Asland 

Banco Bilbao 

8. Ailannco (1.000) . 

Banco Central 

Banco Exterior .... 
Banco General . ., 
6. Grenade (1,0001 . 
Banco Hispano .. .. 
B. Ind. Cec '(1,000) 
8. Ind. Mediterraneo 

Banco Madrid 

Banco Popular 

B. Sanundar (250> 

B. Urquijo (1.000) ... 

Banco Vizcaya 

Banco Zaragozano ... 

Bankunion 

Benue Aitdalucia ... 
Babcock Wilcox ... 

CIC 

Dragados 

Inmobanil 

E. I. Arageneeas ... 

Espanola Zinc 

Expl. Rio Tinto 

Feesa (t.OOO) 

Fenose ( 1 , 000 ) .. 
Gal. preciedoa • • .. 
Gr. Velazquez (4001 


lit - 2 

256 - 4 

236 - 3 

254 - 6 

260 — 

231 — 

137 — 

215 — 

16S — 

184 — 

211 — 

200 — 

286 - 6 

241 - 4 

205 - 2 

216 - 6 

140 — 

154 — 

25 — 

104 — 

172 ’+ 2 

68 - 2 

30 - 1 

97 - 1 

43 -FI 

4S.'» - 1.0 

5* - 1 

37 — 

165 — 


Kidrola 

Iberducro 

Olarra 

Papeleraa Reunidas 

Petroliber 

Pelroleos 

Sarrio Papalera .. . 

Sniace 

Sogelisa 

Talclomca . . 
Torras Hostench 

Tubacex 

Union Elec 


56.50 - O.S 

60 + 1.S0 

51 - 5 

31.50 — 3.50 

110 - z 

148 +7 

39 — 

48 — 

12S — 

68 + 1 . 2 $ 
63 — 

49 - ASC 

59.25 - 2.SO 


BRAZIL 


i Price , + or Gnasflil. 
Jan. 12 I Cruz > — • Di^ % 

Aeealta .) 0.81 ! d.i8|l4A8 

Bancodo Br«xli.[ l.os ;o.l6,9.8 

Banco ItMi PN..1 1.63 i-O.OU).8?c.M 
BalDoMI'eiraOP 1.00 UO.Ql:O.OOi7.B3 
Lolas Amor O.P.I 3.2S 4- 0.150.806.49 

Petrebraa PP. -I 2.05 O.IS'B.B? 

Pirelli OP I 1.60 l+O.04'O.16|)8.^ 

Souza Cruz OP_i 2.16 ;-/-0.g«d.22^l8.^ 

UnipPE ' S.80 -0.10;0.8S4.45 

ValeKeOoce PPL^-27/t*)<2f 
Turnover Cr. 89.477m. Volume S8.646m. 
Source: Rio da Janeiro SE. 


NOTES: Overosas prices exclude S premium. Belgian dividends arc slier 

'*|'*'a?DMlo*6enom. unless otherwise stated. V Piss. 500 denom. unless oitier- 
wise eteied. + Kr. 100 denom. unless otherwise stated. <p Fra. 500 denom, unless 
oiherwise stated. 9 Van SO denom. unless otherwise staled Pnee at Tims of 
suspension, a Florins. 6 Schillings, e Cams, n Dividend alter pending ngha 
and/or scrip issue. - Per share. / Francs, u Gross dtv. fc Assumed dividend 
alier scrip and/or rights issua. fcAUer local taxes. »/» % lox lies, x Frines. 
including Unilac div. P Norn. « Share spin. « Div. and yield a>clude special 
oayment. l Indicaicd dhr. « Unofficial tradinq. r Minority holders only y Meiri«r 
pending. 'Asked, t Bid. •§ Treded. » Sellur. c Assumed. >rEarigliis. xd Ex 
dividend, xc Ex scrip lesue, *e Ex all. * interim since mcreaoBd. 





CibaGelgyPrlOO 1.300 
Do. Pancort... 940 

Do. Reg 678 

Credit Sulese....'8,310 

Electro watt !I.87$ 

RechertGeorge.’ 605 
HolfmanPtCert. 73.000 

Do. fSmalh 7,276 

Interfood B.... 3,976 
JelR'oli tPr.lOO) 1.445 
Nestle iPr. lDOi3.3ZO 

Do. Reg 2.3B5 

Oerlikon BiFSBO 2.640 
PirelliSIP/FIOOi.j S93 
Sondez (F.S5Di.4,075 
Do. Port Certsj 478 
6er>/nd'rOtF100 305 
SulzerCbP.lOOil 5S8 
Swissair lF,350|! 807 
8w.Bk.Cp(F100i! S79 
8w.Reins.(FS$0) 4.9B0 
Union Bank .... 3,195 
Zurieri ins -12.000 


+ 1601110 1.5 

+ 100 21 2.7 

+ 5 21 1.5 

+ 45 1186 .B 2.6 
+ IS n 86 .r 3.7 

! ' ' 15 1.5 
IS 5.1 
S6 1.6 
36 3.7 
23 4.0 
-4 i 24 4.0 

+ 10 i 10 4.S 
+ 8 I 10 2.6 
+ 5 • 40 2.1 
+ 50 SO 3.1 
•r ISO 44 1.9 
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INTERNATIONAl COMPANIES and FINANCE 



FOREIGN TAKEOVERS IN AUSTRALIA 


A contrast in attitudes 


Kf IIO»r 


PE3Up^ Us2du!Q*s NaddoiuLl v Oil 
Coxporaa^ hu a 

iL5 pa '.cent stake in 'Petioxior^ ' 
iirtildx oWDS.ooe ^pain'liflead'' 
iog reflziexles. !]£« oOer-£dloMS 
strong interert ■ ' Pemeoc 

dele^tiim'' upfaii^ . •"Sob' just' 
Tinted '^lal^.'Peii^' w'aaddos 
to bieaiiiaiio do wustc eam'opera- 
tions in Enroii^:bnt tiys Is tbe 
first .time it Uss- obtained afixmT 
ofifav- ■■•''' • 

Tbe 'B&rottar . xeSnexy; af 
•Bilbao, is 'b^Bg;i|^ipaiiiHsd- to. .iti'- 
32m toa. eapaidtSL.-.'l^ ■ 

meat is attra cted ' 

ineoipbiattog' . iPemtec ;.as. 'k^ 

its cnide needs bdng-snpifii^' 
by'Iriui.ebd lOmost-tmHmrdS'- 


con^tg.from tbe GuUr Petronor 
is - anc ons to • d iv ersi f y its 
sources to.' iscflnde .IScodco. 
U^can erode, accurding to 
Petrbttor executives, .presents 
no tectnrieal protdems.^ the 
refinery.- 

. •Petr^ox*s ‘st^'shttehedders 
are . the state petxdlmim distri- 
bution numOpoly. Campsa, vdtli 
S4 per cen^ and XSidf Oil, with 
SS.,per cent. Xast .year, . Gulf 
Junted ihat it- was considering 
some direrstttnre; hot eo-for no 
agriement has- bedb readied on 
hpvt.' .t&e exis tijag : shaiefaoldas 
woiiM'.be<affecied. . Pietronor, 
whidi . also owns £oor-- tankers. 
Is 'capitalised at ' Pta 42tm 
(Wfii). : 


1. sY vnuu^M 

TtLK BOARD- ofr tlte '^PdiitthV-di^^ Hie fund’s znanaging 
M'aboinal Pena^.,'Pizhdi:' which Ur. . Lennart 

holds 512. .cent .of;llm Vot^ Bahlstroem,. also bpphted the 
shares snd. 5fi' per. cent- of the: 'Vblvo-Norway- deal, which he 
VDthig tiijitSrde<94hd.yetterday- claimed, would be to 'the dis- 
to'vote in.favonr sale of advantage^of the fonfs pen- 
40 per cent of.the^Swedisb car. siehers. But- Ur. Bahlstroem 
and tendr ynuumfacturer. to 'said- -he would vote ^for the 
Norway at tbe extraordinary Nonwegiah agreement at the 
shareholder^, v -mee&g- :’on .shar^Dlders*meetingia.aecord- 
January 30. ^ • ' ance' . witti his Board’s 

Two oflbe U Boara.menidias' instzizetions.' 



THE Australian Goveziment's 
approval of the Ag41.75m 
(U.S.$48m) bid for Sola Hold- 
ings, the local group, by Filldng- 
ton Brothers of the TJK, goes 
against the trend of foreign 
talEe-overs. The £fference is 
that Pilidngton has been ^ven 
approval to acquire 100 per 
cent of Sola. This is in mailced 
contrast to other . recent bids 
by foreign groups, vdiere 
-approval has only been granted 
after a commitment to retain 
or reintroduce local eqi^ty in 
the target company. In some 
cases bids are still awaiting 
approval months after they were 
first announced, -with the qnes- 
tton of local equity reportedly 
one of the major fiunors behind 
the delay. 

The most notable case was the 
A$34m bid for the lo<^ tea and 
coffee group, Busbells Invest- 
ments, by Brooke Bond Liebig 
of tbe TIK. The first approach 
was rejected by the Government 
on the grounds ttiat it was not 
in the national interest. This 
apparently boiled down to a 
desire that a substantial local 
equity should be retained in 
Busbells, which was an old- 
established company, and its 
products a household name. . 
Brooke Bond finally obtained 
approval, hot only after it 
agreed first to sell a 25 per ceoft 
stake in its local aetivhies to 
Australia’s largest life office, ttie 
AUP Society, and' give a commit- 
ment that it would increase the 
local stake, tlunmgh a public 
flotation, urithin three to five 
years to at least 51 per cent 

Textron of the U.S. ran into 
mmilar difficulties with an 
A$14m bid for tbe greeting 
card and printing group. John 
Sands Holdings. It was only 
after the U.S. grwp agreed to 
retain a local equity of at least 
25 per cent that approyal was 


obtained. Hallmark Cards of 
the U.S. has been less fortunate. 
Last September Hallmark, 
■which already holds 28 per cant 
of tbe capital of SpeciaitsL.Press. 
anaounced an A$6m bid for 
ttie company. In November the 
Govenunent placed an inteiin. 
order on Specialty, under the 
terms of the Foreign Takeovers 
Act TUs freezes the deal for 


BY >AMS FORTH 

Cards of siderahle technology through, to 
ortunate. Sola. Presumably this was con- 
lallmark. sldered to be in the national 
per cent Interest In fact FSkington 
Impress, was attracted to Sola because 
bid for of tiie Australian company's 
mber the own. high technology. 

; inteiin. Sola makes opti^ lenses, 
Oder the equipment and aecesso^te. It 
[takeovers has' particular expertise in. tiie 
deal for area of plastic ophthalmie pro* 


The amionncement by Bio Tinto-Zin^ tiie UK ntfains hense, 
that the Australian ownership of its subsidiary, Consme 
lUotinto of Ajxstralia is to be raised to 51 per comes 
immediately after permission for POkington Brothers to raise 
fte interest Is Sola Biddings to IQO per efen*. But* the 
mUsgten decision eontyasts sh^ly with tiie to 

other foreign bids for Australian companies 


up to a TnaTiTHiiTw of go days 
to give tbe Government -time 
to make a more detailed investi- 
gation of the proposal. 

As \nth other bids, tbe ques- 
tion of retaining a local equity 
is believed to be a major reason 
behind the delay. British 
Petroleum Company of Australia 
Is yet another case. Almost 
six months ago, BP announced 
that it had offered A$169m to 
buy the remaining SO per cent 
of the coal producer, Glutfaa 
Development, from Daniel K. 
Ludwig of tbe UJSl BP bad 
bought the other 50 per root 
from the same seller about 18 
montiis eariier. The deal has 
yet to be approved. It is worth 
noting that iiffien BP announced 
its offer the directors said they 
recognised the aspiratioos of 
tbe Australian and New 
Soutti Wales Governments for 
the iotroduction of local par- 
ticipation and were "actively 
examining** the means by whidi 
this might be adiieved. 

The main reason why Pilking- 
ton ^t a different reception is 
that it planned to feed its con- 


dsioD lenses. Sola began only 
18 years ago as an instrument- 
making offshoot of an Addaide 
optician, Laubman and Pank 
(the chairman of tbe company 
is now Mr. David L, Pank). 

Its products have 'become 
recognised world-wide. 

About 70 per cent of the com- 
pany’s sales are exported and- 
Sola manufactures in several 
countries, including the U.S., 
Brazil, Singapore, Japan, Italy 
and Britain. Sola for many 
years been a enstomer of Pti- 
kington — ophthalmic plastic 
lenses are cast in glass nmulds. 
PiUdngton was intoested in 
developing in the plastic lens 
field, and could either develop 
its own technology or 'bi^ it 
The UK group decided that Sola 
had a lead in thi« field and th»r 
it would rather buy. 

^ Premier of South 
Australia, Mr. Don Dnnstan. has 
welcomed the dnai^ which he 
said would make Adelaide a 
major research centre in 
Australia through the expansion 
oi activities by Sola and PiUdng- 
ton. 

In a letter to Sola share- 


holders recommending the KL 
kington offer, Ur. Pank said the 
qnestion of vdiether the Board 
should xecommteid -the sale of 
100 per cent of the capital, or 
some lesser amount, was care- 
fully considered. 

“Our investigations revealed 
tiiat tiie mily practical way to 
obtain an unrestricted flow of 
all aspects of terimology to 
enable Sola to continue its 
development world-wi^ was'for 
PiQdngton Brothers to acquire 
100 per cent of the equity,” he 
said. “ Furthermore a minority 
position would have disadvant- 
aged the remaining share- 
holders.” 

Factors which were con- 
sidered vital by Sola directors, 
and presumably -fhe Govern- 
znent, were continuance of Sola 
in Australia (under Australian 
management), accelerated 
growth through the merging of 
technology and job security and 
employment opportunity. ..Two 
directors Sola wQl join the 
board of Pilldngton’s optical 
division while three executives 
of Sola and some executives of 
Sola subsidiaries, will enter into 
three year service agreements to 
remain'witii -Che company. 

PUkington has said that it 
already controls almost 80 per 
cent of Sola’s capital. Its bid 
will remain open until February 
but there is little pros]^t of 
any hitch. PQkington is offering 
A^.65 eatik for each Sola share. 
Althou^ a public company, Sola 
is not listed on tiie stock 
exchanges, Mthough a pubUe 
float has several times been 
looked at However, an un- 
official market has existed fbr 
some time in Adelaide. Between 
April and September last year 
most of the sales whit^ look 
place in Sola were abont 98 
cents, or just over one-tUrd of 
the Pilkington offer price. 


Philips Nederland 
growth threatehed 
|hy increasing costs 

BY CHARLES BATCHS.OR IN AMSTERDAM 


PHILIPS NEDEBLAND, the 
domestic sales oiganisation of 
the international electronics 
group, must achieve a higher 
rate of growth this year than in 
1978 if it is to keep up with 
rising costs. Mr. J. J. Tuyt. 
mawa^Tig director of the sales 
group, said. T^ dould be 
possible in the area of consumer 
goods although there will be 
downward pressure on prices, 
he said. 

In the professional products 
sector, investment in electronic 
apparatus is higher than 
general investment levels. More 
and more computer controlled 
telephone exchanges are being 
ineiaiTflrt, and there are also 
goods pro^cts for new systems 
at traffic junctions and for 
traffic telecommunication sys- 
tems. 

Systems for Tw^ritima traffic 
will represent a considerable 
part of the company's tuinover, 
Ur. Tuyt said. Philips expects 


to get a contract for the inst al-. 
latlon of a ships’ radar system 
on the estuary of the western 
Schelde this year. 

Investment by industty wte 
higher than expected in 1978, 
although growth was smaller 
than in previous years. Little 
change is expected in these 
moderate growth levels in the 
current year. A modest increase- 
in wages will allow only a small 
increase in real consumption 
levels, while .Philips does not 
have high hopes of increased- 
investment by industry. De^ite 
the difficult situation Philips 
N^erland maintained its 
market position. 

Deliveries to domestic and- 
foreign customers from Philips*;- 
companies in Holland accounted' 
for a quarter of Philips' worid 
deliveries of FI 41.5bn ($20.Gbn) 
in 1977. Excluding interconF 
pany deliveries, sales were 
FI 31.2bn. 


Heineken sales support 
steady profits expansion 


SY CHARLES BATCHELOR IN AMSTERDAM 


The First Viking 
CommodityTrusts 


Cooimoifi^ OFFER 36.1 
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Double OFFER 49.5 
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Coniaaditir & Geseral 
Manageneat Co Ltd 
1 0-12 St George's Street- 
nW Douglas Isle of Man 
Tel; 082423015 



Unisec group simplifies control structure 


SALES AT Heineken the Dutch 
beer, spirits and soft drinks 
group, in the first three months 
of the current book year sup- 
ported the profits forecast made 
in the annual report, the com- 
pany announced. The report, 
pul^bed in December, said 
that Heineken expected no 
major change in profit develop- 
ments this year after the 8 per 
cent increase in tbe net result 
in 1877-78. 

Heineken is considering 
introducing an interim dividend 


payment, although it is not - 
certain that this will happen 
. this year, it emerged from the ' 
company’s tiiareholders' meet- ^ 
ing. The meeting approved j 
Heineken’s decision to align the ^ 
financial year with the calendar i 
year. This will mean that the | 
current reporting period vrill ' 
cover 15 months. . ' ] 

The net profit was FI 118.7m : 
($59.6m) in the year ended • 
September 30 on sales wluch ) 
also increased by 8 per cent tc 
n 2.67bn ($l.34bn). i;,' 


BY JIM JONES IN JOHANNESBURG . 


week 


t<) new peak 


UNISEC, the South African 
investment group, has reached 
agr^ment with • the South 
African Heserve Bank on tbe 
means of tidying up its control 
structure. Of Unisec’s 49.8m 
issued shares, tei were held by 
Luxembourg-registered Tbhn^ 
itself 90 per eent-owned by 
Unisec, timmgh its wholly- 
owned South African subsidiary 
Luxot The situation whereby 
Unisec’s own dividends were 
recycled after dedoetion of non- 
resident shareholders' taxes bad 


BASE MDETAIS 


tnding an Via London Metal &ctiaa 
tollowino foraceats of • subatantiel 


become anomalous. 

Toluz is now selling Luxot to 
Unisec for B6.07m ($7m), being 
an independent valuation of 
Luxot’s net asset value. The 
funds will accrue to Tohiz as 
securities rands payable in 
Johannesburg. To fit>anr«ft the 
arrangement Unisec is selling 
98 i^r cent of its Tolux holding, 
equivalent to 81.5 per cent of 
Tolu^s capital, to a non-South 
African consortium. 

This is on the understanding 
that no member of the con- 


sortium either alone or in 
association with others will 
control 30 per cent or more of 
Tolux’s issued capitaL 
me arrangement mtona tiiat 
Unisec can. now cancel tbe 5m 
shares held by Tolux. More to 
the point is what is -planned for 
the R6.07m in seenrilies rands 
held by Tolux as its prime asset 
For the present, the proceeds 
are being placed in the Soutii 
African money market, although 
their say there will almost 
certainly be brieL 


Landis plans rights issue j 


ZUG — Tj>ndiff und Gyr, tbe 
Swiss electrical engineering 
concern, intends to pay an un- 
changed SwFr 20 dividend for 
1977-78 and proposes a rights 
issue of one-for-15, priced at par. 

Total earnings for the year to 


September 30 were SwFr 47.8m, > ^ 
up from SwFr 41.2m. ^ 

The value of goods produced I 
fell by 3.2 per cent to 
SwFr l.OSbn, following .the ex- : 
change appreciation of the ^ 
franc. Reuter.f{ 


I. G. Index' Limited 01-351 3465. Three month Copper 836.4843.1 
29 Lamont Hoad, London SWIO DBS. 

1. Tax-free trading op commodity futures. 

2. The commodity futures market for the smaller Investor. 


piiar to aosme to £to9.5 on iha law wumt 
kerb. Wenhousa stocks sra axpacted 


BY OUR CMdOOrriES STAir 

LEAD FRZeiS soared to record 
levels 'on-' tiie ^ndod Vaiial 
Exchange .ye^day as : tiie 
**sqdeze" on available supplies 
ti^tteied. cte pnee- 

jumped by £45.5 to £519. a tonne, 
£50.5 ; up onvtb^. week. The 
fhre months .was £34.25 hi^er 
on the week .at " • 

Dealers ^d;'Q5it%e"ciiiBdi'’ ' 
had arrived for' ^ers to -meet 
tiieir roimto'tineDts.azid- tins had 
brodglmabme iteaivaitic buyipg' 
when it^ beame evident - that 
there was a deastt rff new sup: 
plies cpming?^;]:he;^ . 

'Waiehoute tins. ~yeek' 

are '.ito';. show Ume: 

change. Butfdrib^ hea\y out- 
goin^..hfh. pfhdiEtoif '.in, the 
'wdcs ah'^'foQbwtog contimied 


W in the near fuRira. Fonweni matal Offldal — tTaoS 

lx opened at £840 but teH beck u fS38 — — — - 

tV • on prolh-nkiag on the pre-market. In £ I 

the morning rjnge the price raiiied U> Spot ... 689.(40.6 -t-l.B ’ 6Sa 

£838 et which iewel it traded for the 6 mcimbe. 68M fIJS 6S0. 
ran ot the day until nwewed mtaran 

OB the lata kerb saw it riaa to £B<0.S '~V~Craw' b5~55bmL — iaTI 
.. J ' prior to e close of £840. Turnover 174KX) ros pnrrtoBi ffP hWff al closd. 

Dealers le^onded by marking tonnw- MoiSo^iSmSlrt 


Ajoatoi'co' 

! 

■.m* 

OfficM 

[ 

Hme 

i 

P»m, 

Dnoneial 

H"or 

Spot — ... 
8 momba. 

£ 

589.6-UJ 

688-9 

■(•1.6 

-(•US 

C 

'6305.4 

630.9-1 

+09 

•1-9 






- 


9l.es ....... B4.S0 -0.1S 

94.16 +0A6 8a05 -045 

Uay.. 96.85 ....... 8B.6S ....... 

Sept. 90.16 -4X06 M.SO 

»or.J 93.06 _|. 87.86 j..:.... 

SualnaoK doni» — Wheat; Jan. 91.15- 
81.15. Marclr B3.15«.D0, May 86A5- 


prices lower and by tbe close — 


. Ill prices lOVVBT ana uy xne ciose - — 5;io^ — j. or »»■ Mrwrnoon: mrao Dionina 

f^flDnCII- J May deItoeryco<»a futures were oiiuaei ; — j unoaiai — SSSSk So 

h * i* * ~ SBLVm ’ 

f ®r225onthe««k. Si ?/ :js 

dff— Cocoa prices fell on Monday “■ — m«fc« y^rday n 29^0. 

JL|/ fonowing the announcemenTS 52??- «7.6 ■♦« ! mt^i .154 S;® ,* '=rra:n“pJ?‘’^. 5 c!' dS^ 

750 - • *» JlMl a 14.7 pep cent nse in U.S *■”■* thrae-month 606.3c. dofwn BA:; aia- 

1 • - . i r/|flr grindings in the mxarter of mu 

• - mtei I I FA amt. — .... •73-5 .... . morttb 6*4.6c. down 6.6e. The metal 

^ year to «,897 tonn^ This Amateamated Mem Tranirra moortad open®** 

725 ~ ~~ “ “ • figure was in line with most Uiat in the morning caah wrreban cloaad at ZSTJ-Stejp ( 594 •Stole). 

ij -market forecasts but evidently 3 V’ if •*•«?§' IS,"* i i — 

7^0 jy — ^ ^ S ti.5; ^ r_" 

-who bad been led to expect a moniha £ao7. 7.5. Kart; Wtrabara, threo SZ 

■—'■tv ' 'rise of as mu<^ as 22 per cent. Aftamoon-. w«r». ‘ I * 

- ~L I I I I 1 I ' 89 R 86 P 1 - 1.051 89 B. 5 p;-i«.e 

®’® joljmWoct ib»v m The market is now awaiting monihf'iSft'^Sj S Kar”'M^ I ’ iis SS <iS 

. - 1978 '79 J lyest German and UK fourth ten. three momha £540, 39.5, to. 12 SwIsd toB I — 

q^iter grindings figro whi^ Atvr f,utng to L_jril \— 

enrttrafif fn nrinoa fell awav currently expecteu tO DO £ 6,890 on the pra>markai raflecting the UM 6 — Turnover 200 (ZM) lou oT 

ujUUeekUi piices ecu awey vISWIiMvt «v,#r „ny,l, 9 T,aAj rfnwntunn Sa Paaana fanmnl ma»l fnmr nra. Mamina' Thma atantha 


Morning; TTiroa montha £829, 20, 29, S’2S' 

29.S. 28. Afternoon: Thtae memhe H’|9’ f*?*" 9iJM*90, Nov. 87.25- 

£829.5. 30. 30.5. 3T. Kerb: Throe l?®r __ , 

months EB30. 293. 


'’“***“ “* months EB30 295. HGCA— lOTSiiort ax-farm epet pricaa. 

— ^ monuw ».a. Norfolk 88.20. Fasd biriay; 

£ ^ ^TF VFR Norfolk 82.00; Devon 80.00. 

»jaA.;TAa*X. jj,g uij monatary coefficient tor the 

w^b-9 Silver was (ixad 1.05p an ounce waek begtnoing January 15 (based on 

eo9..a 4'laa lower for apot delivery in the Lon don HGCA ealculetioRa) la expected xe 
— • bullion market yestardey et 29825p. renwin unchansed. 

U.S. cent aqulvalanta of the fixing IMPORTB) Wheel: CWR8 No. 1 13*z 
M7.« 4-T6S ievela wera; apot 693.5c. down 5.8c; psr cent unqudted. U.S. Dark Northern 

I8V.5 t-14.6 threa-mondi 606.3c. down BAc; six- Spring No. 2 14 par cant Jan.-Fab.- 

mpnth 6T7.Se. dewit 6.6e; and 1Z- March 89.75 tianahlpment Eaat Ccaat. 
*7e-5 month 644.6c. down 6._6c . The rrwtal U.S. Hard Winter 13S per cant Jan.- 

lira maanarf Opened at 29B-299p r5to-5944c) and Feb.-March 85.75 vanahipment East 
clpaad at 297}-298rp (594-69^}. Coast.. EEC unquoted. Maiae — U.S./ 

l" 1 — French unquoted. French Jan. 107.50 

M 3BS to «... L ruiF L quoted Eail Coast. South African White 

SILfEB BMhm •+ oiJ L.M.B. ^ or Ja„. eg.go. South African Yelluw Jan. 

rahaM Sw. — t*** — 69.00. Berfay: Eogitsh Feed fob Jan. 

lrnn^*'wiS twyo*. price ( | 87.00. Feb. 67.75. April-June 90.75 East 

re-M i . Coast. 


SILfES Bullloo [f or 

pec Sxliis { — 

tt^oc. ' price I 


I.B. If c 
- 


JULJUBSEP OCT NOV OEC JAN 

- 1978 ’79 


8 nKiolb».. 515 . 45 p !- 0 to — 

12 mpBtbs' S89.SP Ml'9 1 — ...... UNCHANGED openir>g on the London 

I I I phyaical marker. Unfe tntsrear through- 

. . ' - — tztt: — r— ; out the day, closing on a weak note. 

LMB— Tumoimr 200 (7M) lots o f Lewis ettd Peat repottad the Malayaian 
1,000 oca. Dtomlng; Th w mo^a godown price was 238 (same) cents a 
6.3. 8. A1. R 5.9. Kerb: Thm ({|o (buyer. February). 


RUBBER 


wrirc’ n'hMit fannirtwg . nftnHmiari Tn‘ coritrasr in nrireq fell awav CUirenuy expecieu 10 De £8.690 on the pra-markat reflecting the LM6— Turnover 200 (Z74) lou of Lewis attd P 

' sUghtiy highCT BUd Unchanged l» P««ng forward n«tal 10,000 oa. Morning; Thrw momha aodow^ pric 

oiy^- oy w _Union ana on repoote of fresh amvals ^covered on caaH buying which 209 . 2 . e, ai, a 5 . 9 . Kerb: Threo ShS rbuvar 

Otiter- CpnSumBXSJ . ‘'Stods are: relieving the ^ortaae in 4ta)p«cuv«iy. prompted a rtae in forward maui w momha 305.8. Aftamoon; Tbtsa months L_i — 


Other- i^niSamii^' 'Stods are relieving the Portage in 
already .at.i^^le.vest;ley Europe, a downhirn in Penang, 


MEAT/VEGETABLES 

SMITHFIELD (pence per pound) — 
Chicken* 2 IP 6 lb to* to 33. Cepone 
over 6 Fb 38J) to AOJ). Duckiioox 4 to 
over 5 Fb 49.0 to 51.0. 

COVENTT GARD04— Prices in aurling 
per paefcega except where aistod: im- 
ported Produce: Lsmono— lulian: 130a 
now crop 5.75-6.0O; Cyprioc trays 4.60- 
5.90; boxes 9C^80s 4.50-8.00; Gelifor- 
nian: cartons ao/1B5s B.00-S.0a Otengse 
— Spania: Navels/Navalincs SJD^.'te; 
Egyptian: Baladi 2.60-2^0; laraali: 

Shemouii 3.70-4^80. Savtilae S panish; 
BJD. OemePti n a* Cyprieu 10 kilos 
3.20-3.60; Mcroecan; 3.60-4.20. Sat* 
sumea— Spania: trays 2.80-3.20. Grape- 
fruit— Taxaa; Red Bluah 430-4.00: 
Florida: 4,60; CyprioT: 2 20-390; Israali: 
JiSa; 40/75 3.to^05. Applaiia French; 
Stark Crimaon 40 lb 138/163s 4904.80. 
20 lb S4s 2.10. 72s 2.30-2.40. Golden 
Dalicioua 20 lb 72s 2.20.2.60, 84e 2.00- 
2.10, 40 ib 138/1B3/175S 3.604.30. 
jumble peck, par pound 0.06, Granny 
Smith 20 lb 72s 2.40-2.50, 84s 2J0, 
large boxes 138/150/183 4.20-4.60,.. 
jumble pack 65/60 31 Ib per pound 
0.07. Bananas— Jamaican: per pound 
0.14-0.15. -Grapes — Spanish: Almeria 
2.30-2.ea Negri 230-3.00: CeliFomian; 
Red Emperor to/23 Ib 8.50. Avoeedos 
— Israeli; 3to-3.90. Melorts-^paniah: 
Green 7.001 15-kilo boxes 12/ISe 11.00. 
Orriens— Spanish: .6,80; Dutch: 3.00. 
Toma toe* S peniah; 2.20-2.80; Canary: 
3.304.30. Cuecmbeis— Canary: 10/1fe 
2.00-2.60; Spanish; 10/16 1.80-2.00. 
Caperc TO -Canary; 0.25. CauiiRewers 
—Jersey; 24 9.00; French; 8.50. Cab- 
bBM»— Cslabiese 3.X. Fennel— lulian: 
SCO. LetbJcew-Duteh: 24s 4,20; French: 


12b 1.80-2.00. Celary-SpaniBh: is/SOa'i* 
4.00*6.00; lulion: 3 50. Pouteas-'^* 
lulian: boxes 20 Ib 3.50; Canary: 12>; * 
kilos 4to. Paachse—S. African: 29/2Ee4( 
1.80-2.00. Apricotp— S. African: per*:!* 

pound 0.S0. Pelaa Atgarian; per glove -• 
box 0.38-0.43; Californian: tuba 0.30. : 
Walmitp— Californian: par pound 0.40; 
ChiitB8»-.0.3OO.3l. Bruila— Hier pound ' 
LWM 0.42-0.44, Tocantins 0.38-0.37. 
RlbertP— lulian: par pound 0.30-0.31. 

teglisb Ptoduee*. Potatoe s — per 25 i 
kilos Z01V2.10. Lettuces— per 12 round 
1.80. Muahroo ms . p a r pound 0.S0-0.6O 
Applee— per pound Brantley 0.06-0.14- 
Cox’s OronoB Pippin 0.05-0.13: V/orcoc* 
ur Paarmein 0.04-0.05; SparUn 0 C8- 
0.10. Pears— par pound ConferenM 

0. 09.0.15, Cornice 0.15-0.20. Cabbages— 
per crate 1.50-1.80. Beetroeto^s^ - 
28 Ib 1.00. Cerroto— per 28 Ib 1.(^ | 
130. Onions — per bag 2.80*3.40. Rfite ‘ 
barb— par pound 0Z441.25. Swed es -V- 
per 28 Ib 1.30-1.50. Turnips— per 28 lb . 
1.20-1,30. Parsnips — per 28 Ib 1.20-1.80, ' 
Sprouts p e r pound 0.08-0.09, 

* 

^ GRIMSBr FISH — . Supf% poor •' 
demand good. Prices at ship's side 
/unprocessed) par stone;, shelf cad 
.E5.5D-C7.20, codlings E3.00-C4.0D; small 
haddock 'E3.S0-C4.20; larga plaice £3.SQr 
£4.30, medium plaice £4,00-£4.30, best 
small plaice E4.20-E4.90; large skinned 
dogfish £9.00. medium £6.00: large • 
lemon solas EB.DO, medium to.50. 

* ' ^ 

LONDON GREASY— Close (in order 
buyer, seller): March 210-208. May 
218-214, July 225-220. Oct. 240*235. ' 
Dec. 242-235, Mateh 244-236,-Moy toO- 
239. July 250*229. Seles: nil. 


noaTl; 'fis^ 


- "w '-...r ■- - .and ^expectations that U^. week ■with prices falling i H-ori p.m. j 

Gi^pa;; piQ^,aJSO;.advsmced.. stof^ releases could be avrgy after edging higher on ^ i oocui ] — juBaiBeB]| 


. r, ^ ^ , . . - £8.756 on the lata Kerb. Turnover. 308.3, 6A 6J. Kerbs: Thrpe months 

; Goffie& traders had a generally i, 2B0 tonnes. 306.9.6.1.6.3,6,1. 


reatwd^H Ptetioos BurioeM 
Clow Close Dob* 


^(ogly-.to.^-,^cii tiLe' .lri^ i^tborised shortiy* 


le^s. tiwe/ J977.. _ ^rfr ^ Londtm cocoa futures prices position*^ on the ^?_?? 679 (MCK)j— iis bbwso I-*-® 


306.9, 6.1. 6.3, 6,1. Bw^ 

COCOA 1 ^ — 

A satiafaetory Gharta purehasa figure Kl'”"" E7A0^ 

fit B36 tpns) CflIlDDtf Opfftfnwslon « na. ^ m ww a« fle k~SXl AC| AfiJeO TH 

cash. wirdiai^priy hr^ATS wJ^pnr ^n^ gtiiw . aaso on ine weex* p 70|.7| ^ g«8>H jAvpt. tiub-tojo ypj5-7iia 70 .bi-70.I5 

Ghana- Co™ MaiketiBg Boaid Braalian Coffee IrgLl „ : ' 1 

The have Jieen dwfliniiig in recent Muming; sundard, ciab £8.770. three u«b W 7 .B 40 .B Usj) Wn-iu (5|to); ajsp (|8.»>. _ 

stoesB- azhf ..shortage of good weeks and most dealers ex- toat.Brazu eaniea fiZ.Sm som months m7io. £8.695. so. a,700, 2us„.. umj-ib,* — esji i9n.ii.i9.i> — ® *#nnae» 

*«_• ^ i.' ^ A II ■■■ i^^eOw* tdlA* w*M*ewri. «b«e*V Ulaule pasrats muffin w_<^ fb M at 1 toB M atellE fh 1» te f0tS Ot 13 tOnfla. 


AMERICAN MARKETS 


-a^^iie to have J>een declining in recent Mumlng: Sunday caab £8.770, three Stateb W7.88O.ll L88J) H6B.II-1BJI 

stoCES' azNf ..'shortoge of good weeks and most dealers ex- toat.Brazu eaniea gz-sm som month# m7io. mess. so. b9,too. lur,... ioiib-ib,* j— e8jii9eD.ii.i9.i> 

SSS; tSfiSSSiSJ 


J7-8vpt.| 7IU6'7D.5ll 7DJ5.7ljiK 70.ni-70.l& 
OU-P^ 72.40-71 46 7B,l 6-76.a)l_ nJO-72.40 

Physical closing prices (b^ere) 
were: Spot 65.75p (56.75); Feb. 67.75p 
(5R25): March S8JSp {S8.7S>. 

Sa les: 1 (2) lou of a nnnaa; 377 
(320) lou of 15 tonnes. 

SOYABEAN MEAL 

lYmrerdasI -^or I BnMoen 
Cioto I — Doue 


is the ihaih- influence behind wito purchases of no more than forecast a simil ar performance ^ypo; is! 21X *!vtemoon;^undafd! im'Sjf'fl jl^ele ^.o.ii a SOYABEAN MEAT. 

toe iTte. .• Bnr toe mtoatet Wis ■ 8,000 tonnes this week this year. caau e8.mo. to. three mon^ a.7» nan* ib».o.7M ^ 2.0 ems.o-im 

^•boo^lby aseries;of.IJ.S.. But the Board announced World raw sugar prices Sot&rdf' tSie®%i®uf’ £ t?mo? »! i£ “SSr 

domestircopper-jrtce xiste; re* yesterday that purchases for toe drifted lower in the absence of »« ». ^ , . D.!£h5^^ 

PMto Kenpeitot*, ;toe biggest 14th week of the season (ended any significant fundamental bv^lSu m^and formrd^ra (u.s^nu per pound): DMy price epertonae 

u*. producer- V lOintog.'- toe Jamukzy 11) totalled 1L826 developments. The London daily utg covering against heavy ghyaicai for jan. ” r*™-nr -m vlb i 

S^^^^^wx^iaB .fpT 'sappiiee tonnes, brining the cumulative price ended toe week £2 lower f1to\3)[to-d■y^wlraga^to I5n^"i::ll£i!S!l+ 1^25:211.84.00 

mid ^t Sbi^ian qut^t would total for fhe season to 211,595 at £94 a tonne but the whites »%s2 


be 13 per cent’ lovrei^iS^'year. tonn^* • 


WEEKLY PRICE CHANGES 


price was £2 higher at £95. 


jl!a“.?tetore «?in” COFFEE 

raking. However, in tlie morning and robUSTAS ataodiad to last nioht'a 

alramoon ring* the price edvanced close in bsshanT vadlng, Drvxel Bum- .*■•.•—[ 

strongly following renewed ouvaring, rum Lambert reports. News of lower wniaiy...„.ii*B.w-K*.w.........j 



which wac thought to reflaet Soviet ofiaring Irom Columbia was more than 
physical buying. At the eloaa forward offee^ by the weakness of Swriing and 
metal wes quoted at a racsid £4to thg market remainpd firm. Rnal valuse 
while ca^ matPrial traded at £518. ware about unchanged on bafaoca. 


Turnover 31,060 tannas. 
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Sales: 96 (84) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICES (raw auger) 
£94.00 (seme) a tonne erf for Nov.-Dee. 
shIpmenL White sugar daily price was 
fixed at £95.00 (£94.00). 


NEW YORK. Jan. 12. 
Copper^an. 72.10 (71.20), Feb. 
72.45 (71£S), March 73.15, May 74.50. 
July 75.6a Sept. 76.Sa Dec. 77.50. 
March 78.50, May 79.15. July 79.80. 
Sept. 80.45. 

llSoyabean Uaal— Jan. 189.70-189.50 
(187.50). March 19a00-189.90 (189.70), 
May 189.70-T89.9a July 189.70*189.50. 
Aug. 190.00, Sept. 1S9.30, Oct. 186.50- 
187to, Deq, 186.50-187.0a Jan. 187.S0- 
187.00. 

Soyabean OR — Jan. 24.97 - 24.S5 
(24.81), ktareh 24.17-24.13 (24.94), May 
25.05. July 25.00-24.90, Aug. 24.90- 
24.95, SepL 24.25. Oct. 23.70-23.75, 
Dac. 23.60-23.to. Jan. 23.40, March 
23 35-23£a 

Soyabe a na Jan. 687V687 (679h), 

Mard 689>r-701 (692S). May 7D7>9-709, 
July 712V713; Aiig. 707H. SepL 683>i. 
Nov, 670-671, Jan, 6784. 

Tin— 623.00-635.00 asked (630.00- 
64aro). 

CHICAGO. Jan. 12. 
tLerd — Chicago loose 24.50 (same). 
NY prime steam 25.00 (26.00) traded. 

Live Cattle— Jan. 61.82 (62.17), Feb. 
62.00-62.17 (62.15). Apnl 64.25-64.2a 
June 65.00.65.10. Aug. 64.00-64.ia OcL 
63,20, Dee. 63.32. Jan. 63.2a Fab. 
63.90. April 63£5. Sales: 27.488. 
Rywuod— Jan. 21.45 (21.44). March 


21.20 (21.07), May 20.78, July 20.54. 
20.Sa Sept. 20J7, Nov. 20.10-20.05. 
Jan. 20.00. 

Shell eggs— Jan. 59.20 (38.60), Feb' 
55.55 155.30). March 55.10, April 50.20. 
May 49.55. SepL 57.25. Sales: . 124. . 

*4Maize-Mareh 332V332^ (330T, 

May 241-240% (338>4), July 24?3-245, 
Sept. 246V246V Dec. 250-to0>4. March 
28. 

Sihrer-^an. S9.77 (59.23), Feb. 60.04 
(S9.S01, March 60.33, May 61.15. July 
62.00. Sept. 62.Ba Dec. 64.21. Jan, 
64.68. March to.63, IMay 66.5a July' 
67.54, Sept. 68.51. 

All cents per “pound ev-warahouse , 
unless otherwise stated. * Ss per tray 
ounc e 1 00-ounee lots 1 Chico^ loose 
Ss per 1W lbs— Dept, of Ag. prices , 
previous day. Prime sieam lob NY bulk 
tank cars, t Cenu per 56-lb bushel 
ax-warehouse, 5.000-bushel lots. §Ss 
per tray ounce for 50-oz units of 99.9 
per cent puniy delivered NY. % Cents , 
per troy ounca ax-v/araheuse. 1! New 
’* B ’* contract m $9 a short ton for - 
bulk lots of 100 short tons delivered 
fob csrs Chicago, Toledo, St. Louis and 
Alton, *** Cents per 59-lb bushel in" 
store, tt Cents per C4-lb bushel..! 

Cents per 48-)b bushel ex-warehuuse. 
S§ Cents per 56-ib bushel ex-warehouse, 

1. 000-bushel lots, ^5 CSs per tonne. 


EUROPEAN MARKETS 


I I 

taiwiT. ! i608*161ffi +DB.B X616-159D 

Marcfaf .. — i 1341*1549 +005 ISdS-lUO 
Nay j 1885.19561 _ 1243.12!5 


iTeaierdey'i 

CloM 


Ftwlaiu Brniaem 
CloM Done 


Morning: Cash ESOa £SaZ£; tores JqIv 1190*1191 +00.5 1197-1IM 

months fiiSa 51 5D.a 61. 62. Sa 64. to, September ..'llSaiiSB +D4.6 1166-1147 Kmub^ilBLte-Oato 1U.76-0S£6 105JB-01to 

55.5. to. 54.5. 55. 54. to. to£. sa 57. N<ri^ber.-[ IIBS-IISB +MD 1180*1110 Uw a* «« n. 

Kerb: Three mentos £45a 9J. Sa 56.5, JaBorr— .* llOailOl +06,5 1110-1006 Aug 

56, Aftarmua: Ceek.Qoa la 12, I6. ^ — Oc? 

18; three mentos E456. sa S£. 66. Seles; 3.333 (3,538) lot* of 5 tomics. n— 

56.5, 57. sa 60. 61. 62, 61£. Karb: lCOIndiCBtorpricwforJcn.il (U.S. 

Three mentos £462, C£. 63. 923, 93. cents per pound): Colombian Mild 
. ZINC— Higher, rellaetifm toe strength Arabicas 171.00 (174.00); unwashed — — 


fiper 


56. Anerneon: Cask. 005. 10. 12, I6. 
18; tores mentos £455. 56. S5£, 66. 
S6.S, 57. sa 60. 61. 62, 51£- Karb; 


Three mentos £462, CA 63. 923, 93. cents per pound): Colombian Mild 
. ZINC— Higher, rellaetifn toe strength Arabicas 171.00 (174.00); unwashed 
of ether baee-metals. rarerai^ maral Arabicae isaoo (asme); ether Mild 


'106.4046.60 100AO-0B.n 10076-04410 
1OO.IM9.36:'lDaOO-104I0 10060-07.75 
iioifi-ik.65luo-Baii.fls m.7fl.ujn 
114JO-iate1ia60-lfiJ6114J6.14.00 
iiflji&-isj6|injn-saB0iio75-ioaD 
1SkJ5£54lfrH1Je 


opened around £372. and altar aaaing Arabicae 12B3B (134.6ri: Robuata* ICA 
to £488 on prafit-tak'ing. moved ahead 1976 133-50 (122.00): Robustas tCA 1968 
to dote on the lata kerb at £474£. 134.50 {1334)0): Dally average 131.25 


Turnover 0050 tonnes. 


+ or; P.B. ri+or 

, — L'aaffleiet, — 


X . : 6 i X , £ _ 

Cbah..^^3»6-y+Ogi. S8M j+7 ofj crops." tejiey again saw good '*WHITE SUGAR— CIoM (in order 
B m o nnw .1 570^1 +6 873*4 M39 eemmerctal aeUing 06 old crop per* buyer, seller, business, sales): Feb. 

860 -+8 i - — ticularly the Mcy option which traded 94.50. 95.00. 9060, 92.S0. 17: April 

^D®*****! — I ~-.l S4J-S6 !•-..« tSp lower in toe morning aesaien, SOCX), 96.50. 89.50. 15; July 106.to. 

Memiin; Three momha £372. 73. 723 , Vsluas IncreaMd in the afternoon 106.00. 105.50 104.7S, 39; rut nil: 
72, 71, 705. Kerb: tiiraa mornhs ceutan to aoe« - imchangad ip Sp SepL 111.0D. 112.00: Nov. 117.00 
£371, 70. Aftenwoo: 'tltra* montire lowar on March and May to ISp higher 116,00; Feb. 12X00. 125.00; April 127X10 
£371, 72, 713. 7Z5, 73. 72.5. 73. Kerb: January due to lack of sellers. 130.00 Salsa: 71. 

Thns ffiehtha £37Xk, 74. 74.S, 75, 74 Wheat m very thin volume eased The msrfcet* opened ataadier and 


_ Salas; 1£87 (X16D) lots of 50 tonnas. 

rebieax 12B'38 (l34.6i^:"RobuetB8 iCA Tats and Lyle ex-refinery price tor 
7B 133.50 (13X00): Refeustas ICA 1968 gnnulstad basts whits sugar was 
14,50 (1334»): Dally average 131.25 £264.85 (same) a tonne foe heme trade 

(131.06). £166.50 (Elto.OO) for experL 

__ . -nm Intarnstlenal Sugar Agreement (U.S. 

IsRAlMS earns per pound) lob end stewed 

~ Caribbean port. Pricaa lor Jan. 11: 

LONDON FUTURES (GAFTA)— Gretna oai^ 7.53 (7.58): 15-day average 7.61 


PARIS, Jan. 12. 

Sunr fFFr per TOO kilos) — March 
825/^ May 848/85X July 8S0/B60, 
Aug, 886/890, OcL 920/930. Nov. 915/ 
giS: Dec. 930/950 March 985/995. 

ROTTERDAM. Jan. 1X 
Wheat— U.S. No. 2 Dark Hard Winter 
13.5 per cent Jan.-Merch 5156. U.S. 
Hard Winter Wheer Ordinary Jan. Sisa 
Fab.-March 6t54£0. ' 

Malte U.S. No. 3 Corn Yellow 
April S121. Feb. 6120.50 Jan. S121, 
Fab. S120.7a 75. March S118.50, April/ 
June S116.25, July/Sapt. 911073-117.00. 
Oct.-Oee. 9110^1174)0. 


INDICES 


opened lOp lower on wheat and barisy 
old crops. Biriey again aaw good 


WHITE SUGAR— Close (in order 


eemmrrctal aeUing off old crop per* buyer, teller, business, saias): Feb., 
tieulerty the May option which traded 94.50. 95.00, 8050, 92.50, 17: Aprir 
15p lower in toe morning session, 9000, 96.50, 89,50. IS; July 105.25. 


Thns menth«*£373& 74, 74.*5, 75, 74* Wheat <» thin volume eased The market* opened eteidier end 

73,5. 74. Birghtly loltieily but dosed about improved by some 160 points over 

ALUMINIUIVI— Finnsr Id Rne with the steady up to 5p btoher. Naw crepe the day. encoutoged by reports rhat 

trend in otoer bese-metsb. Forward saw very iinie trade end dosed up India rejected an bids, and also by 


ine^ roes to £630^ in ^ afternoon to 5p lower, reports Adi. 


higher quotations In New* York. 


FINANCIAL TIMES 

jaHT 1 iUaiu iDjWifutago Year 

261473 IteOTaH £55 .39 2 36.31 

(Boa: July I,.19a2s100) 

MOODY’S 

I Jan. ; Jan, :M'th.:Year 
Moody's ' 11 ; 10 ' age 1 age 

Sple Co mty e 90.8.B8&.7 97 2.8891.4 
(Dnxinber 31. i93:=ioo> 


R)ra — U.S. No. 2/Can. V/estern April- 
M» 9123. 

Barley— U.S. No. 3/Can. 1/2 (all 
unquoted). 

Soyebeans— U.9. 2 Yellow Gultpom 
Jan. S3S3.5Q. Feb. S28450. March ' 
9283.50, April 9282.25. May 9281.73, 
June-July-Aug. $282.75, Sept. 9282, 
Oct. 9267,50. Nov. $266.50. Dec. $270. 
Jan. 9273.50, Feb. 9277, March 9278 
sellera. U.S.-Brazit unquoted. Lakes 
(Quoted. Argentina Msy-June-July 
9274 sellers. 

Sunflower Se e d— U.S. -Canadian Jar.- 
Feb. S328. April-May, $317, OcL*Ncv. 
9285 callers. 


DOW JONES 

~bbw - Jan. I 'Jan. iMenth' Year 
Jones 11 I 10 I ago } ago 

Spot ...'855.751381.74:382,33:350.76 
F'turie 37 9.41|S76.7Ba60£4;340.81 
(ATffUfl 


REUTERS 

Jan. l2Jan. lljM'nthagel'Yearago' 
1501. 6'14 9 7J| 1S06.0~I 1424.7 
(Base: Bepiember lO Un=lM) 
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Haulage bosses 
urged to stick . 


on 15% offer 


BY JOHN ELUOTT. INDUSTRIAL £DITOR 


THE Road Haulage Association 
was urged by the Confederation 
of 'British Industry. last night 
not to raise the 15 per cent pay 
offer made to the striking lorry 
drivers. 

A meeting of the Confedera- 
lion's 20-man president's com- 
mittee, comprising top indus- 
trialists, decided that the risk 
of the “ going rate ” of pay deals 
^ing pushed up was too great 
if the 15 per cent were raised. 

The industrialists espressed 
grave concern about the impact 
of the drivers' strike on busi- 
ness. They fear that export 
orders may be lost and this 
could raise unemployment. 

The Confederation is not call- 
ing yet for the Government to 
declare a State of Emergency. 
It believes that the Government 


should immediately change 
existing labour legislation so 
that workers could only picket 
outside their own employer’s 
premises. 

This would be done by 
removing immunities contained 
in the Trade Union and Labour 
Relations Acts on sympathy 
action. Pickets could then be 
taken to court through civil 
proceedings by companies which 
are not involved in a dispute 
but whose premises are picketed. 

Ministers who have held 
informal meetings with Con- 
federation leaders during the 
past few days have been urged 
to consider making this legisla- 
tive change. The Confederation 
is also urging MPs to raise the 
idea when Parliament debates 
the crisis next Tuesday. 


Food councO blames 
outside influences 


BRmsB FUNDS (583) 


3l:w Aniu. 19'40 ‘.sO as 

3pe BritJsb Transport kH- 1978-8B Si's 

stk. 19'»« ■» 20 i| 

£pc Cons, Ln. soua u 

tS: IMS 101t.e 100-rfi 


spe'" EschMuer s»c*. 1981 aS»ii.* 

Xda&tfhsdl 

Spc Sxsh04W«r itW. ** •'£ 

8UPC Sxciiaquer stK. 1991 8^ 

0*jK^Liehequer stk. 1983 B7'»i*P . 
9:«pc Encheouer ’ii.i* 


S--ie Encheauer Stic. 19B1 93 >j *'i« •» 

rfo/ii 


lOoc Exchequer stk, 1983 89'*i6l» **9 

l 6 “o? Exchequer AMS 
lO'iPC Exchequer »tk. 1997 M‘i* 
iZpc Exchequer ttk. 1||| 9ZU -o* 
I2 pc Exchequer si^ lSftiS®aa®i? 

12pc Exchequer stk. MU t9.lJ 

IZMPC Exchequer^sU. 1995 97is0 6 U »i« 

lal^’bnftiwi^'itfc. 1992 97410 2»iah 

12 itf?V«e 5 ier stk. 1594 «S 0 Bjrt 
12UPC Exchequer stk. 1981 1OO4 h 0 i<0 

iJpe^Exeheqoer slk. I|W iO1'w0 'is 
5 I 4 PC Fondinq Ln. u« 

Upc FuiKilng Ln. 1993 61 's 

6 i|pc Fondms Ln. 19B5-W' 76ij B ^ 

Si.pe FoncHns stk. 1999-^004 (Iteg.) 

Sill^FlfndlnB stk. 1982-84 BH'lsO 

6 ^PC Treasury Ln. 1995.98 59'M H9 *a 
7^ Trca^ Ln.'19S8-88 77>«0 ta 67s7 
7M Trwun Ln. 2012-15 61i«9 10 
anTTiiiSSrY^ln. *MZ;OS ^ 

8 Uk Treasury Ln. 19B7.90 77Jis0 6 *i 
8 I 9 C Treasury Ln. 198^B2 »«» H 
Bitpc Treasury Ln. 1984-86 SB^tO S?i 

aive ^*aaunr Ln. 1997 74i}0 jBHte 4% 
9nc Treasury Ln, 1994 76Ut >is 6 4« la I 4 
9pc Treasury Ln. 1992-96 761i St 4ii U 
9ispe Treasury Ln. 1999 7Si40 >2 *s is 
l»e Treasury Ln, 1983 9T>20 -m0 U 

12 <‘-pc Treasury Ln. T993 944i4 "irt 

L3|bOI H ~IS 

12 -‘ 4 pc Treasury Ln. 1992 96'4 
1244 DC Treasury Ln. 1999 98'fe0 74i *i« 
ISiopc Treasury Ln. 1997 98t: '4 't >t *is 
13J4PC TVeasurv Ln, 1993 1G3’i«9 3^ 
ia:.pc Treasury Ln. 1994 111S|0 4 i'ij 
iShpe Treasury Ln. 1896 IIMO 13 I2'i 
1S<:nc Treasury Ln. 1998 116 >'m 0 17« 
1^’s 


BY CHRISTOPHER PARKES 


THE HAULIERS' picketing 
which has severely hit the UK 
food industry' in the past few 
days was engineered by people 
outside the official trade union 
movement. Sir Hector Laing, 
chairman of the Food and Drink 
Industries Council, alleged yes- 
terday. 

“ Someone from outside is 
mucking things up and I think 
it is in all our interests to find 
out who it is.” he said. 

.Admitting he was shaken by 
the rapidity with which the 
pickets had pushed food proces- 
sors to the brink of crisis. Sir 
Hector, who is also chairman of 
United Biscuits, based his claim 
on talks with " two senior union 
officials — one near enough to the 
transport scene." 

Sources close to the council 
said Sir Hector’.s contacts were 
among union officials sitting on 
the food industry " Little 
Neddy." 

The action had been planned 
for some time before it was im- 


plemented. said Sir Hector. It 
was very well organised, but he 
did not know where the funds 
came from. 

The shortages and panic hay- 
ing would do most harm to the 
elderly and infirm and those 
with limited resources who 
could not lay in reserves of food. 

“ TO'USe force to deny animals 
feed and make life more difficult 
than it is already for the elderly 
and infirm is unacceptable in 

our society-” 

Sir Hector had offered to see 
Mr. Moss Evans, general secre- 
tary of the lorry drivers’ union, 
the Transport and General, to 
put the food industry’s case for 
special treatment hut his invi- 
tation had not been accepted. 

Mr. Tim Fortescue. secretary 
general of the council, said he 
bad been shaten by the organi- 
sation and speed of the pickets. 

"But what really surprised 
me was the way the dockers 
agreed to co-operate within five 
minutes. The co-operation was 


Educational information 
network established 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


BRITAIN is to spend £35,000 
a year on an information centre 
a.s part of a network being 
established throughout the nine 
EEC countries for the exchange 
of data on educational matters. 

Issues on which the network 
will . disseminate infounatiOD 
will include the transition of 
youngsters from school to work, 
the development of langugae- 
teaching, the schooling of 
migrant workers 'children, and 
higher education. 

The British centre will be at 
the Slough headquarters of the 
National Foundation for Educa- 
tional Research. Funds for the 


project wUI be channelled partly 
through the Foundation and 
partly through the Department 
of Education and Science. 


Z':pc Treasury stk. <Re9.< on c alur 
1‘.4,'7S 19'»0 '40 
3pc Treasury stk, 23'4|* (I0:1i 
3 bc Treasury stk. 1979 9S4i» 

3oe Treasury stk. 1982 84 ii,:, 

3i:pc Treasury stk. 1977-80 CSteg.1 94J.0 

"itA !: *i» ^ "l^ "i4 

jiitK Treasury slk. 1979-81 CReq.i B9«i»« 

5«c Tre^rv stk. 19S6-B9 iReg.i 6S::0 

5*-^ Treuun' Stkl 2008-12 CReg.t 46i:0 


8 ' 4 oe Treasury stk. 19B2 88 ’is ^ „ 

9'40C Treasury stk. 1983 B7H0 >4»0 H|« 

5ii I; 

9T:pc Treuurv stk. 1980*97 ii 6 
9>apc Treasury Mk. 19S1 94H|g0 * 

H b 

lOoc Treasury stk. 1992 84'» SOiA , 
IQi-pe Treasury stk. 1979 990 iu0 >>i 
B'S|s 

lO’M Treasury stk. 1999 SZi. 
iM-oe Treasury stk. 1979 99.94 99.96 
ll'^pe Treasury stk. 1991 99i|*0 8H 

4t »M 

llkpc Treasury stk. 1991 SlUO 1 te 
12 p« Treasury Stl^ 1995^9O^U|*0 L 
iz-tiK Treasury stk. 2003-06 94^1 

I3*c Treasury stk. 1990 99W# »i »'ii 
14 m Treasury stk. 1982 163«-0 S|« 

9dc Treasury stk. Cn«. stk. 1980 97'it 

Vari^le Rate Trees, stk. 1981 (il.565Bpci 

07 flOfll 

Variable Rate Tras. Stk. 1982 H 2.0691 oc) 

069 19 

3<-ec War Ln. 29^ H 4. "la 

BriMsh “Eleetrjjjw aww^d-stk. 1978-79 
9SI'. 4 ' 4 PefiTB.Stk. 1974-79 95s 
Nrtlh qf Scot. Hydro-EIee. M. N. ^ot. 
Elertrtcity 3'rPeGld.itk. 1977-80 93-: 

Nq^em Ireland 6 'W E«chequcr Stk. 
1979-FO 9^1. rSMI 

3 K Redmutlon stk. 1986-96 44I.A 4 

INTL. BANK (— ) 

FREE OF STAMP DUTY 
Spe Stk. 1977-82 81 ■: (S.1> 

CORPORATIONS (28) 

FREE OF STAMP CUTY 
Londgn County 3pc Conwih. kSU 3 «;i>. 
9oe stk. 77 (1011 ■. 5>:pc Stk. 1977-81 
bfi-. 5>2PC Slk. 1962-84 76 S-k 61 - 
I- ( 10 , 'll. b'tPC Stk 1965-67 66 * 2 . 60 c 

Slk. 96S|» i10.1i. 6 >rpe Stk. 624, 

Cora, gf Tondon 6 i:pe Stk. 63 dOHi. 

7t;pe Stk. ae-k 18JV. SlfPCjUk. 

Gmiar London 64 iPC Stk. 62'4 (1(L1). 
744PC Stk. OB'S (Sm liijne Slk. 1982 
9S': (8(1). 12IJPC Stk. 1983 974t0 H -k, 
•13UOC Stk. 104i,0 
Barnet Cora, izupe Stic. 94kO 
Birmingham Cera. 3pc Stk. 1947 -.00, 


7kPC Stkl 841;. Water Anns 7 (9.'1i 
lirminDliam Oiftr, Cnci. izispe Stk. 97>x 
(9(1 1. 12PC Stk. 994< (IO 1 IJ 
Bristol Cora. 74<pe Stk 87ii (Sri> 

g ‘ ■ ‘ 


Camden Corp. 6>:pc Stk. 98*>j: (lOlli 
Camden (London Borough oO 12'ipc Stk. 
95 

CardiO CItv Council llpc Stk. 90 (Sill 
Cardiff Cora. 7ac Stk. 83(4 


CrOTdon''coia. 6 ^ac Stk. 86 (10.'1i_ 
aloucnstersfirre “ 


County Council stipc SUc, 

®1*»‘S'1* .. _ ... 

Greemrleh (London BorouBh oft llttoc 
Stk. 94*a (lO'll 

Hammersmith Corp. 9 I:pc Stk. M's 


Hertiordshirq' Cou'nty' Ceunul SUpc Stic. 
9r«. Sitac Stk._7S':._ 64«pc Stk. 70 


Hull Corp Z'tOC 'stk. *171! 

Kent Country 9<ape 94H (wir 
• Lanarkshire CC 6 oe 89^ iS.'ii 
I Liverpool Ccro. 3 ' 4 PC 26’: i9'1l 
' Manchester Corp. Spe 1691 SIM 
Ptitley Cora 9 < 4 X 87 ■« (Vi) 

St. Helons FMeiro. 8 pr. ofi IHipe 91 4i 


Small concerns 
generate jobs 


MORE THAN 800 jobs have 
been created in Livingston, near 
Edinburgh, by small industries 
opening there, 14 of which are 
taking on new staff or are 
establishe(L 


Cigarette price rise 


BY OUR CONSUMER AFFAIRS CORRESPONDENT 


PRICES OF five cigarette brands 
manufactured by Carreras 
Rothmans are going up by Ip. 
The increase, which has been 
given the go-ahead by the Price 
Commission, is the second in six 
months. 

The brands are Piccadilly 
■Filter. Mild, and No. 7, Guards, 
and Black Cat No. 9 and the 
new prices, which come into 
-effect on January 24, will range 
from 5lp to 53p. 

The increases apply to the five 


lowest-price brands of the 27 
sold by the company in the UK 
and the company said yesterday 
they were due to cost increases 
" right across the board.” 

• British-American Tobacco is 
to laimch a milder version of 
its State Express 555 king-size 
brand, introduced to the UK 
last year. 

The move, next month, is 
expected to intensify the fierce 
competition for shares in the 
king-size market. 


landwt . 

13dc 97's '10 1) 


Corp. S'lpe 63 (9.11 

SandwrIiTMetro. Bn-. oO I3pe 99k (S.’ll. 




;li TynSil'du iMetra- Bor. on I2<ipe 

^ i8.1) 


Sou^oi^ron^Sm 98.k* 


HUM 


-...mark Coro. SUac 7Si40 

on 12..PC 971. 


SandeHand rjtor. tg> IZ’jjre MO 
Sunderlaod CorP. S’lnS 86’>0 


SB'iO 

jiu'lw'''Coui?ty "Btic Wj SO la’s! 

SwanMu Corp. 9i.pc 94 Mb fM) 

TumMido (Motru, Bor. of) lOkpe 89i< 
(9 1 1 
waiiey 

9I.RC 


waiiev Com, 7ftpc 94 <S'i> _ 

West Broimalch Corp. S'«K 9B>: 
West Herts. Main DrsinaK AutAv. 
_ 87’x (91) 


Brondnew 

market 

system 


I into the DSC of 8 neiv markst ■ 
system that lias produced a | 
steady stream of profits during 

1 1978. We see no reason why its I 
success shouid not continue into I 

I 1979. Start the year in a winning ■ 
way and send today for vour | 
free copy of the most successfui 

I pubiication in this councry. I 

Venture Research, 12A Broad * 
j Street. Bristol 1. | 


SINGAPORE 


Jan. 12 

$ 

1 Jan. 12 

S 

Indnstrigla * 


jstratta Trdn 

S.7S 

Bovie 


fTimaa Pub. 


Boust'ad Co* 

1.85 


3.08 

Bouat'ad Bd' 

2.36 

'li.EitRin’era 

1.36 


l-Vp-^ ;Va wv 9 

3.86 '.Wearnas. 

5.15 |Tracter8.....l 
1.58 iChsmieal ... 


Duniep 

Esso 

Prasar Nava! 

Haw Par | 

Hume Ind..., 

Inehcape .... 

Malay Brew . . . , 

Malay Cemt *2.85x1 ;Dunlop Est. 
Met.BxSIngi ;2.76 iKempas 


3.26 

2.72 

5.15 

4.88A 


I.SO lUm 

1.86 iwim. Jaeka. $1.36 
1,62 Rubbera 
5.BO Btu.Untangi tl.90 
“ • - - ' 3.70 

4.02 


rSMs-Reu. 99.7i8^||-U‘'iil|-^i?i 

(8'1l. 13ec 99.9S4 99.957 >S1l. 8 pc 
99>r» gS.SSi._ 7 (PC 991j: rs.H. 9pc 
99.1240 99.1270 

SHORT-DATED BONDS 
FREE OF STAMP DUTY 

g'«DC BdS. Reg. 9.S 79 99.1250 99.1280 
IOI 4 OC BdS. Reg. 13.6179 99.055 99.0&8 

11^i4M BdS. Reg. 1'S'6'79 99.6910 

lll-ps BdS. R«. 4 7f79 99.^80 IS-JT®* 
1 1 '.AC BdS. Reg. 1 1 .‘7179 99.7740 

QO 7T7d> 

IOpC BdS. Rea. 1817.79 99.1300 99.1 MO 
1 l”pe BdS. Reg. 25 7179 99.7810 99.764 
9%PC BdS. Reg. 66.79 98.996 98.999 
rS' 1 ) 

9 ^pc BdS. Reg. 15 879 98.9780 
gisPC BdS. Rn. 22<879 98»4: <5111 

MS. RM. 29 8179 98«.: u.: <811 
10 DC BdS. ReB. 26*9179 98|j (SH) 
10 S«PC BdS. Rea. 17-10r73 9 S .'4 <9.11 
llae BdS. Reg. 24(1079 99 
10 >« BdS. Beg. 31-10179 96’ii^ 

IlfiPe BdS. Rea. 21M179 99’jO 
IISpc BdS. Rea. 5*2179 {8.0 

llUpe BdS. Rea. 16 I 1 I 8 O iaoi>: 


PUBLIC BOARDS <27) 

FREE OF STAMP DUTY 
Agricultural Mart, Corp. 4’sPcDb. 51 is 
ra.11. SPCOb. 1959-89 STU 19 1.. 5oe 
Db. 1979-E3 74 1 IOH. &■:«£ 1980-85 
71«4 rS'li. Spe 67<i '4 18 1i 6 »ik SrijO 
.‘j. 7*-PC 1981-84 o;. 9UPC 19B0-8S 
B 4 I 4 M01). 9>:K 1983-86 84 (lO'Il 

CIvee Port Aolhontv Spclrrd. 17i; <9'il 
FinaiKC tor Industry iSPcUns.Ln. lOQi} 
16 I 1 . 14pcUns.Ln. :02k (lO-'r 

Met Water Board MeL Water SpeA 
26<] iSi'li. 3 pcB 27'4 I] rS'li. 5>»ic 39 
i9‘li. Sthwk. Vauxhall SpcDb. 22 (8'1>, 
Staines Res.Jt.Cm. 3PcGtd.Db. 20 <] I 6 /I 1 

COMMONWEALTH GO\TS- (9) 

REGISTERED AND INSCRIBED STOCKS 
Australia iComwIh,) S'sPC Stk. 1977-80 
94iii <g.‘ 11 . 51^ Stk. 1981-82 82*4 

(10M). 6 PC Stk. 1977-80 89:* U (S.'l). 
60 c Stk. 1981-83 77 14 7. 7pC Stk. 
89 B'l 

East Afnea Hinh Com. rRallwvs. Harb.) 
•5>4PC Stk. TS'aO 


*a-4PC au. -A av 

New Zealand S’-pc Stk. 71 U ilOlli, 
6oe Slk. 9S'( \ (TO I 1 . 7:;pe Stk. 1983- 
1986 77<:0 6*4 

Scuthern Rnodesla 2 (;pc Stk. 48 (lO.'ii. 
3 I:pc Stk. 1960-85 41 < 10 > 1 ). dpc Stk. 
60 iS1>. dl.pc Stk. 1977-82 61 (9jtj 


Ov'sCftinBkj 7.95 *nns 
Pan El'stric 1.40 |Austral.Am, 
Robins'nCOi 2.37 iBerJuntai -. 

Rothman.... I 2.64 Kampar 

Shell ' 2.78 iKuehai 

Sime Darby! 3.26 ILower 
ColdSt'r’gej 2.88 | Perak' 
SroltsSte m 2.53 PetalingTin' 
Strait! Tmal 7.75 !Supreme(ipi 
il97S) Ltd.. I Tongkah 


7.05 

1.48 


FOREIGN STOCKS (4) 

COUPONS PAYABLE IN LONDON 
, Chinese SpsGold Ms 1925 Drawn Bds. 
I 19’; IS, 11. SpcReora. GeM Ln. 1913) 
■ London Issue* 20 <5.11 
I Ireland iRep. of) 9 ’ 4 Pe 91-96 W.Int. 770 
Russian SdcLii. 1906 iWIUi New CDUpqn 
Sheets! C5-: 

Beecham Fin. BV 6 -' 4 Pc 8 ds. *1992 ilO’a 11 

ii .<j 

FOREIGN CPNS. (— ) 

Moscow «0 SPCBdS. >1908) £5!: tS/H 


Har. 


1.90 

12.60 


f Buyer. $ Seller, xd Ex dividend. 


B.-VNKS (178) 


YOUR CAPETAL 
GAIN DURING THE 
PAST 30 DAYS 

£20,000? £10,000? £5,000? NIL? 


II you are one of those inveatois who timidly 90 to ground whenever 
a ” beat " market shows iisell, your CJpUal gams over the past 30 
days are likely to have been nil. And you will have miesed some 
rirst-clasB opfiortuniiics lor capital appreciation. Becauee of the 
" bearish “ state of the stock morket. you could have made thousands 
by such lachniquea as selling the Corel Index. Milmg short for the 
aceouHL sellirrg options, or taking Kruger futures: The moral ie clear 
— don't qo to giound when the market is beansh; the opportunities 
lor capital appreciation can be better than in a bull market. For all 
the deteils you need to take advantage ol these techniques, you need 
10 look no lurther than the Private Investor's Letter, For details of a 
FREE TRIAL OFFER, write or telephone new to: 


The Private Investor’.s Letter, DepL IPX, 

13 Golden Square, London, W.! 

Or phone 01-397 7337 (24*hour answering service) 


Baku IC .1 SpeColdLn. 5 ' 6 ‘H 
AlexandM Duet. ZBS llOdi 
Allen Harvey Ross 332 i9.'i> 

Allied Irish Bks. I25pi 2050 80. lOpc 
Cnv.Una.Le. 164 llOill 
Arbuthnot Latham Hides. Spe Cnv.Uns.Ln, 
39 I9|1i 


Bnk. Irelaod 4250 
Bnk. New Stb. Wales iLdn.) >SA1 1 280 
Bnk. Nova Seeila rscii iSv noil) 

Bnk. Scot. <Gqv.) 2930 40 50 5 
Barclays Bnk. 3890 60 3 7 5 4 i: 2 21 8 


Ba^ays Bnk. Intn). 7iapeUns.Cae.Ln, 66?, 
<9111 

Brown Shipley Hfdgt- 240 >9n) 

Can. Imp. Bnk. Cenrni. (SC2) 17'4 <8111 
Cater Ryder 280 «9M • 

Chase Manbatun Corp. >SUS2.SOi 22 
<10M> 

aive Diset. Hidgs. <20 p 1 780 4 
Cemm. Bnk. Auttl. <CA1) 2001 
DeuIKh* Bank Br, (DM SO) 119ii (8(1) 

Fraser Ansbocher <lDp) 14<; 14 

Gemrd Nadenal Olseeunl >25er 197 
6IMS (AiMomr) Hides. <2Sn) 47 C10I1) 
Grtndlays Hldaa- <2Sn) ISO 
Guinness Peat Gra. (25 p) 1160 IS 17 16 


Hambros r2Sp) 1901. A4H:(8;i). 7pc 

— i9il) 


Lr. 69U 


Stock Exchange 
dealings 


4.151 

4,380 

5,374 

3396 

4,144 

3,580 


Thursday, January 11 

^ VVednesday. January 10 

Tuesday, January 9 

Monday, January 8 

Friday, January 5 

Thurs^y, January 4 

The list below records all lest Thursday's msHcing and also the la tast 
markings during the previous four tnding day* of any slrne not iBarked on 
Thursday. Tha lattot can be disdnguisheef by the date (in parentnosas). 

.The number of dealinas marked on Thursday in oseh sectwn follows the 
name of tho section. Unfen otherwise denoted shares are £1 fully paid and 
stock £100 fully ptid. Stock Exchange sscurttias are quoted In pounds and 
frectlons of pounM or in pence and froedens of pence. 

The list befew gtvss the prices at which bargains dons by msmbore oI The 
Stock Bcchange have been recorded in Tho Slock Exchama Dally Offieial liat. 
Msmbore are not obliged to mark bargains, except In speeial cases, and the Hat 
canrMt. therefore, be regarded as a complete record of prices at which business 
has boon done. Baigains are raeordad in tho list up to 2.15 pm only, but 

later transaotlens can be indudad In tha following day's OfEdal Ust. No indication 
is availabla as to whether a bargain represents a sale or purch ase by members 
of tha public. Mailings are net neeessariiy in order of exsctiljen. and only one 
bargain In any one aoeurlty at any one price is reemdad. 

i Bargains at Special Prices. A Bargains done with or between non-members. 
• Bargains done previous day. i Bargains done with members of 8 recognised 
Stock Exchange. 4k Baigains dona for delayed delivery or "no buying-in." 
$A— SAuatreMan; SB— SBahamian; SC — SCsnadian; SHK-^Hona Kong: SJ— 

SJamaieen: SMa— SMalayan: SMa— SMaxican: SNZ — SNaw Zealand: SS — 
SSingapore; ' S U S * S United States: SWI — SWan Indian. 


Terento.Aomln1on Bank (CSI) 13>i (S.'l) 


Vutsi-Sr-i^s 


Union Disceunt London 3io ( 10 | 1 > 


- BREWERIES' U14) 

Allied Brews, <2 Sp) 84 i- 5 •: 3h 3. 
SianePl. 46 (9>1J. SirecDb. 37 (S.'l). 
4 > 4 PcDB. 75-80 9lw Do. 79-84 74U. 


SUecDb. 75>V <9n).‘. 6i<ecDb. 84-89 
67i< i.lO.'l'. 6ApcDb, 88-93 62'«0. 
6<<pcLn. 44 (S.'lt, yrueLn. 53>: OlH. 
7>.PCLn. B2i< 19)1) . 

Amals- Distilled Prods. (lOo) 3i <8,T] 
Ban Charrlneien (25p) 167>:0 ? 8 6. 
7PcPf. 60 nO.T). SUpcDb. 9Sii (8 1). 
S'JPCDb. 87-92 441a <8'1>. BUPCDb. 
99<4 (8'1). aUpcDb. 87-92 69'i. 4i-pc 
Ln, 41 1- (911). - 7l4DCLn. 621- iB-'l i 


Bell (Arthuri Son (SDp) 181 ijO 40 24 
Boddingtons Brews. (25pv 870 Bt 0 
Border Brews. (2Sp) 76 <9111 


Brown fMatthewi {25pi 118 i9.’1i 
Buckley's (2 Sp 1 46 (lO'l) 

Bulmer (H. P.) OSpi 1470 60. 9i;PCPr. 
990 

Burtonwoed <2 Sp» iai (8n< 

CItv or London Dfd. (ZSni 60 >10-1 


Clark (Matthew) Sons (2 Sp) ISO 2 (ST) 
Courage 6^pcLn, 47ii <9/1). 7.' 

<5'1). IbbPeLn. 79 non) 


.IpcLn. 57 


Davenports' (Hldos.) i25pi 80 (511 1 
Devenish U- A.) rZSpI 198 < 8 Mi . 
Distillers (SOo) ZOSbD 5 >: 2 4 2 i;. 
SiipcLn. S9Ji (10)1). TitPCLir. 61. 
10.5PCLn. 81 (IOl'1) 

Everards SpePf. 39iz (S'1) 

GraenaH WMtler i2Sp) 122 S 8 3 (10)11. 

BpoPI. 92 1 <B'1l. 8 >incLn, 69 (8-1i. 
Greene King Sons (ZSpi 305 noil) 
Guinness lArtliur) Son 05p) 168 OOH). 
lOecLn, 74i« (9)11 


Hardys Haaswis (2M) 182 (8f1> ^ 

Highland Distills, aoei S3 Z. New (20p1 


870 3 

Invereerden Distills. C25 p) 158o 63i:S 


Irish Distills. (25p) 196 (10.*1) 
Macalian-Glenllvet <25pt 407 


Mansfteld 305 (»1) _ ^ 

Marsten ThomPMn Everahed (2Sp) 830 
2 3. 7pcLn. 54 l8f1i . 

Msriand (ZSp) 77 (»1). Do. New (2Sp) 


ScMtfire^Newcastle <20p) 59>; 60. SbK 
Db. 76 (9*1 1 . 6 pcDb. 65. 4 > 4 PcDta. 81A> 

s55ti’'A;?i^"£“Br^?.'r iU’zO. SB (1«1> 
Tematin Distills. (25 p) 1280 
Vaux Brews. <2Spi 1 " 7 _ v 

Watnev Mann Trgman 7peDb. 62>re 4 

Whitbread A < 2 Sp 1 102 W Iji **'<* 
Cb. 79-64 76 <9;1). SijecOO. 81^-86 
70t» <M). 7ocOb. 88-93 SSb (10.11. 


7i*oeLn. iB-91 fSn).^ 7UP6Ln. 

95-99 €6:0. HecLfl. 90-95 ISBL 


Whitbread Invst. (25p) 98 
Wolverhampton Dv^fv n' v 

Yeung Brew. A CSOp) 16M 5 6 3. 
N-vte, (SOpi 119 > 2 . 9PcPt. 96 (S;si) 


COMMERCIAL (2,331) 


A—B 


AAH (2Sa) 104 (9.'1). 6oePf. 44 <9, 7) 
A8 ElKtrenle pr» 

AD IntnI. BnG-n. 81-*1 67U (SiD 
AECI S'tPePf. CW)^ 31 (Wli 
ACB Research nop)__l3l.24 
APV HIdgs. (50p) 206. lOtiPcLn. 1481: 

Aaromon Bros. (lOP) 66 (lOfl). 4.25PC 
pt. sail 19, u , . „ 

ssssn sssr-sia fi’Wi i^om. 

AdiSS^GIb^ 74 (8)1) 

Advance Laundries (I0p> 29 Bo 30 

(lOil) 

Adwest (2Sp) 289 ilOllJ ^ 

Aeronautical Gon. tnsvumena QSp) 106 

Ajr^inds. IZOp) 4 Gb_ ' 

Airflow Streamlines (ZSo) 38 (S.D 
AIMon (20pi 22 (S'D 
Albright Wilson 7<4pcDb. 66^ 7 Old) 
Alexanders Hld9^ 

Alelnate Inds. (26p) 3M Oil) 


AlieMne Sons (IDp) 26>: » 1 ). 
Allen (£.1 Bsliow (2Sei 60 1 


Allied Colloids (10^ 720 10 4 
Allied insulators (2So) ^64 


(101)1) 


Allied Suppliers SpcLn. 62 


Allied T^le ( 2 SP) J41 4^,1) 


A»io« Hregs, (Sp) 77>3 (1DFI 
Alpine Soft Drinks (lOOi 142 IWI) __ 
Amalgamated Metal Cpn. 280 Oi'n). 6 pc 
Pt. 42>* 3 (101) 

Ainale. Power Eng. '*5p)_l 33 (10/11 
Amber Dav HijMs. HOpi 1 ij (10)1) 

Anderson _Strafliclyda, (ZSpi 64i: S I't 4 
Anglia Tnle. Gn>. NcNR-vtg. a i25bi 89 

Angli^Anicrlren AaphUt iZSpi 45 (IDil) 
Angio6wiss^ldas.,i25pl 
Anplevard Grp. (25 p> 88 _ i9l1), . 
Aquascutum Assec. A (5 rI 40ia 1 ... 
Areocleetric (Hidgs.) ANon-vtg. ISD) 18>: 
iSfl) 

Arlington Motor Hidgs. i2Sp) 109 8 
Armitage Shanks Grp. <2Soi 74IJ0 50 

Armstrong Equipment <10p1 M't 4 S 
110.1) 

Ash Laev <2501 1460 ... 

Aspro-Nleholas S'apePf, 41 1; <S|1) 


Assoc. Biscuit Mnfrs. i20pi 69 I9;i]. New 
Ord. (20 p> 8 9pm (13 1). BpeOb. 791:0 


■'•0. S'lPeUnsec.Ln. 80': (9>l) 

Assoc. Book Publlshora tZOpi 245 
Assoc. British Foods i5o) 65i;0 6, 5>:oe 
Unscc.Ln. 22 (9'1). 7::PcUnsee.Ln. 29 
4 9 .'1 1 

Assoc. Commns. A <2So) 1200 20 >9 
Assec. Dairies 'ZSp: i95o 40 2, Do. 

New <2501 I960 90 9 7 8 
Assoc. Electrical Inds. 6ocDcb. 7814 <10.1) 
Assoc, Eng. i2Spi 1110 70': 

Assoc. Fisneries i25o) 40o 
Amc- Leisure ?-';ocLn. 58 (SI) 

Assoc. Newspseers Gro. (25o) 1800 80 


Assoc, Paper Inds. i25pi 52i-0 , 

Asspc. Spravers i10p> 54>: 2 iBID 
Assoc. Tooling Inds. <2 Sdi 38 <911 1 _ . 
Astburv Madmev iHidgs.) <20oi 75 I8'1) 
Astra Indstl. Grp. itOoi 260 i40 i:0 6': 
Attwood Garages iISp) 29 i8'1) 

Audio Fidelity (lOol 39 iS'l) 

Audioiranie Hides. ilOot 19<: (10)11. l2oc 
Pt. flop) 15'-:0 
Ault Wiborg (25o> 44 il 0 ; 1 ) 

Aurora Hidgs. iZSoi 96 
Austin fF.) (Leyton) (10 p> 14I«0 13'< 
Auiomated Sccoritv iHides.) (lOo) 1140 
130 14. BoePt. 232 
Avana Gro. (So) aUjO 80 kO 
Av«r-rs iTSol 27^0 210 100 240 19 21 
20>?: 3; 2: 20: is 22 3 
Avon Rubber 175 

o336'< 'rO’O shrdiu nu nu shrdlil nunu 


s)^r 


IndosU. I2SPI 2860 BO 78 82. Dfd. 
l2Spi 2570 10 45: 7 5 2 3 
BBA Crouo >2501 53 •9)1' 

BICC ISOo) 1290 6 5 4. EpClSIPT. 45. 
SUpeZndPt. 42. ei^ocDb. 751: (8|1l. 7pc 
Db. 7Si<0 

BL (SOei 160 170 14JO I7t 
8 LMC BocUnsec.Ln. 36i: 5'::. 6.1pcUnsec 
Ln. 701; iBMI. 7i:peUnsec.Ln, 47>>0 'it. 
BocUnsee.Ln. 40S. ?< 4 PcUnsec.Ln. SOO 1 

so: 

BOC iml. <25 p> 641:0 s :a. 9oeDb. 
1990 Bl<:t 1 ,:. liiiPcDeb. 91 2 : 90 

BPB IndusU. i50p) 2S70 SO 4 6 
BPM Hidgs. 6 >:PcUnsec.Ln. SSij <10)17 
BSG Intni. <10p) 4Q0 i^o 39 I 4 i; 

BSG Intni. 12i:PcUnsec.Ln. 94hO UO 
S9R nOpi 800 30 1. 5i:ocUnsac.Ln, S7.'4 
iB.'l I 

RTR <25ri 3460 4:0 8 7 8 6 
Bebcock and Wilcox 12501 1510 1. 4pcPf. 
30 ( 8 . 1 1) 

Baggerldgo Brick OSoi 36 7 U iiofl) 
Bailev >8 f Construction ilOoi 160 15 
Baliev (C. H.) nOoi Si, iTOID 
Baird <vv.) 175 ■: •tO.li 
Baker Perkins Hidgs. i60p« 1450 6 5 
Bambera Stores alopi 119 <10l1>. New 
ilOpi 121 iSllf 
Barget <Z5p7 28 M 0 | 1 ) 

Barker and Dobson Croup i10p> 13)j0 isS 
12<4 13': 

Barlow Rand rRO.IO) 228 <9(1) 

Barr lA. G.> i25p> 80 1 tait) 

Barr and Wallace Arnold Tsr. iZSpi IIS 
i 8 .li. A iNon-vtg.i <25 d> 11 M 
Barrait Dvpu. <IDo) 1040 S 0 
Barron Hepburn Group '2 Spi 34 
Bassett iG.i Hidgs. iZSpi lis < 9 )T) 

Bath and Portland Group <2Spl 51 1:0 490 
,50': H: 2, Ti-DcUnsee-Ln. 59 <5j'H 

»«icvs^qf "* 

Baynes iC-i (lOal 27 ilQili 
Beatson Clark '25p> 1BI 
Beattie (J.) A (ResLvtg.i izsp) 139 
Beaaer ic. H.i iHIdgs.i 'lOpi 66 
Beecham Group iBSpi 6440 38 5 40 5 2 
37 4. New I25P) 648 (10)1). SUpc 
Unsec.Ln. 76U '8/77 
Beechwood Construction iHidgs.7 (lOo) 31 
Belam Group iioor 640 s 
Beliair Cosmetics tiOpi 32 (9/T) 

Benford Concrete Machinery slop) 460 1:0 
Bonn Srotners I25pi 590 
Bentalls OOp) 34 i10)1i 
Bm^l^UP^iZSpI ISO 281; 9. BpCUnSK. 

•ertWord IS. and^W.) OSp) ISO 49 Si 3 

Bensferds I25a> 69 

Bostobell <26 p> 136 MOI17 

Ben Bros. < 20 p) 60 S9i-t 

Sevan (D F.) (Hidgs.) tsp) m (5>'1) 

SIbby U.) Sons 283 2 

Bifurcated Erqg. <26p) 50 ( 10 ) 1 ) 

Blllam u.i HOP) ag iS)it ^ ' 

"unsK.fl“62i? ** *■ 

W;*35Vf^0'"®"’ ««"• 

Bla^ Edaineton (SDp) 96 9 IOO 94U ( 9;1 


Hiirsamuel Grp. «25p) 85 4 . 

Honqkong Shanghai Bn1». Corp. (HKS2.S0) 


279 7 6 US53.92 278 5. 

^ssl'h"?ir;<l^d‘)”<fi’.dl.^^6o (9 1) I 

Kevser Ullmann KIdgs. iZSo) as 
KleiRwort Benson Lonsdale (2 Sp) 701 too I 


UovdS Bank 2980 5 8 3 4. 7i;pCLn. 94<, 
Lombard North Central SoclstPl. 42ij 

Mwirv Sets. U5e) 118 «10'1) ^ 

Midland Bank 374:o 60 5 80 72! 3. 
tO'-PCLn. 82'4 3 (911). TisPCLn. 840 
3>: 4 


Minster Assets (25p) 56<:0 5^ 5 
National Commercial Bank Grp. IZSp) 


BSitO <0 3 'a 
National Westminster Bank 295 , 8 3. 
Wrntt. 111. TpcPf. 601: 60 (911). S'lPc 
Ln. 94 :- 5 IB U. 9pd.n. 74\ 

Rea Bros. <25 d7 80 . „ 

Rpvai Bank Canada <CS2) EE'S (5)1) 
Schraders 38DB _ 

Standard cnarxervd Bank 432 30 7. 
iS’aPeLn. 1031a (8)1) 


SiTX n vv'np mn «auPI VO 9 TOO 94U (9;1 1 
Black Arrow Group (Sop) 35 1 B.I} 

Black 'Peter) Hides. i25o) 192 
Blaefcmaiv Conrad i20p) 19 :. (8 I) 
Blackwood, Hodge *250) 54 '.0 
Bluebird Cenrectlonerv Hidgs. < 2 Spi 82 
Blue Circle Indv 3750 5 a, s^neOb. 45 i* 
19.1;. 10i4PCDb. 801, (td'II 
Sluemell Bros. rzSp; 56 { 9 'gi 
Blundell-Permeeiace Hides. (ssdI 84 
Bwdman (K. O.) Int. (Sp7 21 UO 1 i: 

Bodveetr Int. (25p> 81'- 1 (gin 


Bolton TestHe Mill (Spi 131 . 

Bend Stmt Fabrics ilOp; 35 , 7)40CLn, 
63 (8/1) 

Booker McConnell (SDo* 2860 6 
Bcosey. Hawkea l25ol isg ( 911 ) 

Boot (Henry). Sons ISOpi 1100 


BooG (25p) 1980 90 1 2 3 2'-, 6pcLn. 
75 <9 11. 774pcLr. 6Sii0 


Borthwiek (Thomas). Sons I'SOp} 77 

6 6 

Boulton (William • Croup riOp) 20 <4 

(I Oil). New (lOp) 20 (9,i) 



Bowater Corp. 175 3 4, siraePT. 4S>z 


n^O^I). 31(PCDb. SB:. 7 PcLp. 791s 80 


Bowumrpo Hides. dOot 720 i>: 

Braby Lethe (lOp) 690 
Bradv Inds. OSpI SO \9|1>. A i2Spi SO 
(811) 

Brabam Millar Group (lOp) 29 (811) 
Braid Group (5p) 351) (S.'l) 

Brampll (C. D.) (26p) 79 (ST) 
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London and Lennox Invtmt Tt (25p) 514 j||®{ ^^*‘3 

Lopdim and Lomond Invtmt. Tt ( 2 Sp) 72 stfe ®plmn®/M, 

London Moatroae rnme C25p*> 192 

London ■no Provincial Tt. C25p> 10 B>: iS!!i!L£r^ 

‘■!?^) ®?3'i51?.so)TO 

Loiidon lnvtmt.'Tb iSd) 24 3 (9>D 
London Me rdiawt Secs, USD 68 


“• T® SHIPPING (51) 

' ' 'Bii lysBt tnn miii Biib Commonwealth iSOpi SOQ 
a“‘.10pi®67“8/l‘?”' 

Dredoing (M) Berhad ®?®t"25"p?V90§?l’o 


Idris Hydraulic Tin tlOpl 67 i 8 / 1 l Brc- rcn^f^iA- 

7 o""l *“*’“• Fi!S??®t25"B?V9i§?|’o 
“wraiV" ®''«'®‘"® Gmffl3T'‘.5;i“®* 

Rio TInto-ZIne Corpn. iReg.i iZSpi 2378 HuntiM Gibson 1058 6 
98 7 6 9 40 40: 1 3 2 401'. Do. iBr ) 'C® ^ *Si’' Picket 215 

<25pi 2438. Do. Accumulating Ord. JM^i *^®®' 24 

I25p) 235. 5.32SPCP*. 38 (8/1)7 64pc Londpn Overseas «25p( 4048 40 394 404 


Berder and Seufheni Smddinldgrs-' Ta i.*- .£S;. 9 jS* 


h’fUktt' 5948 ....-•' . '-■'' 

f Braaian TA (2 Sd» 22}r 
'.Bridgewater invcA ifOpt 108 
BritNir AmeriCMt and Gen, TA (26ai 594 


M. and C. Dual Tst. In. Shs. OOP) 2058. 
Cap.s. dooi 1074 

M. and G. Second Dull Tst. In.S. (IOp) 
754 4I0/1X Cao.5. (4a) 2140 
Merbamile Invtmt. Tt. (25a) 408. 44pcDb. 
76 (9 1) 


Ln. 614 (8/1) 

Saint Plrpn t25pi 76 (lOMi 
SelectioH TA ( 2 Spi 4508 49 50 
South Croltv ilOp> 56 
Southern Khita Consolidatod (M) Berhad 
(SM0.50) 180 (S/11 .enwu 

Sqirthem Malayan Tin Dredglno iM) 
Berhad «SM 1 ) 300 (511/ 

TanA Consolidated Inv. (50pt 1S9 62i'. 
9pcPI. iSOp) 90 

Trai^ Mines Malaysia Berhad (SMali 


Ocean Transport Trading ( 2 Spi 1090 40 

P and' C> Did. 87 4 8 7 64 4. 54pcDb. 
oft s 


SPECIAL LIST JANUARY 8 

•.ra. uawA Ash*On Mtnlhg 76 

Busl^ done In Si!ir5®“.*i!d '^ithwest conm. £iat, 

quoted in the central PMIAc Minerals 4108 

SnnnlwJ^MV Conainc M« UMb 390 

SDPPlemenL Exxon Corpn. £35Ss 

UAwnra-Bv' Hudson's Bav Oil and Gas £358 

JANUARY 11 (^Q1) Hutenison Whampda 60 1 

ICI (Australlai 185 . 

I JANUARY ID (Nil) SSIS*f5S2Su^?2 * • 

JANUARY D (2) Yukon Cons 1 72 

' Sumnw fFraiKls) Eng. 54peCoa.Pr.stk. ' . ® , 

p378 Algema Central Rnry. £11 1st 

-.-—-.MV „ Amoco iJtb FlhaiKe 8oC 1974*87 96 

JANUARY 8 (Nil) gayerlsche Verolnsbank SUS1738 

_ Beach Petroleum 50 

JANUARY 3 (Nil) csMg ^"si‘mld®'LTi^i) 

RULE 163 (1) (C) ' 1 HMinSer^H^Mn^A £22(i8 

j • • • . Jones rOsiMi |AuA> 1 M-4 124 

Ratsains marked in securities Karstadt ^ susi7S4e 

which are quoted or listed on an ft»”teran!' 229 
overseas Stock Exchange. iSffid'^iSfSSS'z’ol 

JANUARY 11 Woodalde Burmah 59 

Amaol Pets. 618 59 

AustrAtti^^tatmwIon inv. S2 RULE 163 (2) (fl) 

Austrahan Oil and Gas 65 

cS)2iJ3Zi®Si5®^-iiT® Applications granted for spec 

General®MlN 'SIW84*' horgglne in seCUlitiea nOt liSi 

hSIw KM8®uiHf 120 1 204 2 • on any Stock ^change. 

Jardine Macheson 184 5 3 VAMiTAStyr it 

Jarriine Securities 878 4 JANUARY 11 

Kulim Malaysia 478 Adnams B 545 

Metal Exnlai. 264 . Bivthc Greene Jourdain 166 


Central MIftc Minerals 4108 
Conxine Rio Unto 390 
Exxon Corpn. £35Ss 
HuAon's Bav Oil and Gas £358 
Hutenison Whampoa 60 1 
ICI (Australlai 185 . 

Overseas Cprpn. New 8 
P ione e r Concrete 122 - 

Yukon Cons 172 

JANUARY S 

Algema Central Rnry. £11~i6i 
Amoco iJtb FlhaiKe 8ec 1974*87 968 
Rayerische Verolnsbank SUS1738 
Reach Petroleum 50 
Canada Cement Lerara* A 6908 
Central Queensland Salt 120 
Futurity Oils 1S8 - ' 

HoHinger M*n«4 A £22(i8 
Jones roai^i lAusbi IM-4 124 
Karstadt AG SUS17648 
Lcanard OH 228 
Pall Coign. 228 
Selangor cecenuts 93 
Southland' Mining 208 
Woodilde Burmah 59 


RULE 163 (2) (a) fSLriffK?T44*'ir 

AppUcatious granted for specific JANUA 

bargains in securities not listed ^as and oii Acreage 


Ca^ldM^Snsir' IIm 34 4 3 Z's. dOu)' 

ChMHri HMli ard Proas. 25 
Clyde Peiroloum 82 . '. ... .i 

DeUenne IS ' 

Eldridoe Pope A 230.^' V 

Exdiem sik. (SOp) 106 
Fbght Soares 40 . 

(3RA Prop. Ttt. 14\ '« 

Craittpiaii TV 39 - f 

KcHuck 67 5 
Komek 19'i 19 

Manehoaor^Old.'*FC*!Neri ffV. ad.' 350 
Merrvdewn Wine 30_^ .... 

Mining invesL Can. §6 »4 5 8 
Nationwide Lalurp 84 
Nonii Sea Asfwis 600^ -, . ... 

Norton VflHers Triuinpli 3 i 2 
See Queen Street Warehouse 54 44 
Twinieck 25 

JANU.ARY 10 

All Temris Ground ESODbs. 

BI*ttM Greene Jourdain 1 i.2pcCnv.PT, 160 
Burreugh (James) 111 30 
Dtmbuu Valiev (Cevlon) Tea 85 
Dollar Land SO 
Doloswella 31 

Heavitree Brewery 550 ... ... 

Kellaek Cnv.sub.Var.Ln.stk. (1u sar.) 40. 
(2nd scr.i 4b 

Ulteguard Assur. 21 _ 

Maddoek 7iipcsub.Cnv.stk. ,C77 .5 
Mancnesiar Utd. FC New (nil pd.) 235 
PMPA Insur, 44 
Sandcni 23 4 

JANUARY 9 

Aberdeen Pieiure Palaces l2pePf. 374 
Coi»merc<al Bank ol WaIm.BS 
Forestry Pulp and Paper l*Ali 15 
Fuller Smith and Turner A MO 
Morrall (Abell 3.&oc. (neli Pi. 160 
NMW Compirters 170 
Oldham Esutes 142 
Urogate Invests. 140 

JANUARY 8 ■ ' 

Ann Street Brewery 4S0 - . 

Arsenal FC £165 *■ .. 

Clairmace 26 . 

Dari Valley Light Railway 48 

Le Riches Stores 440 

LHeguard Assur. 32 

Hew Court Natural ReMurees IS 

West Hampshire Water A C7pc max.) 640 

Wvnnstav Preps. 320 

JANUARY 5 

Aston VUIa FC £14 

Ayrion Saunders 74ncAP*. 43 

Camra (Real Alei Invests. 110 

Computer and Systems Enung. ISO 

Irish Press 3034 

Manic and Overseas Inv, A 17 

OlOhain Brewery 77 

Queens Park Rangers FC 1 05 

miey (€. J.i )2pcCn«.Ln. stk. £105 

Sinclair iWiilmmi Dfd. 46 

Trident TV 46 

umioek 126 

WeetabiK A 70 

» RULE 163 (3> 

Bargains marked for approved 
companies engaged solely, in 
mineral exploration 
J.ANUARY 11 

Cluff on 3371; 

siebens (UKi 242 40 35 4 

JANUARY' 10 (Nil)' 
JANUARY 9 

CCP Norm Sea Associates £11V*4 
Swbens lUKi 244 36 . 

ific JANUARY 8 


on any Stock ^change. 
JANUARY 11 

Adnams 8 54 5 

Bivthc Greene Jourdain 165 


JANUARY 5 

siebens (UK 1 246 a 

iSy ptrmission 0 / the Stock E^emngB 
Council I 


CURRENCIES, MONEY and GOLD 


LSML AUTHOIIITV BOm TULE 

' . J .Anhu^Siteresi' ;Ldfe 

■ ■'* ' gro»^. pap.'jlEiDto 

; itieregt ;aU^ .- .;8UA' ;<bond 

‘ ■ ' ‘ r - ' -— "■ • ''■ ' • 

f ' ~ ^-'Yesir 

-R0j!n& Het^ '250- .;2 p7 

- £iige TJhi^vfjDSO?-^^ ' 2,000.' ;3-io 

■ KoSeshim^ fOttS -12J j-year* ‘'W 

Hcirsiiim io4O3‘80'l>-,\^^^^^ ■'i.OM' . 

•,J&ows1w,(051-5^’655^ j.'Vyear* 1,000 ■ 'WO 

:*-?o6ife-c020i3 5oo 4,25 

•••Poole : (*(^».- ^si) ' 12 * • -iryew --.' joe' ■’ ■ '■s 

• -PooJe . 

;:4-3W' -.’riaob', -4^- 
.fefton;:<4)ISl.m 4040) .-.,i;,j;,;..:^I2V. .l^year- ’“2,000 .•..■8^7. 

. yfjftiiiD (oaas :i 2 jj -’i-yesn-- ’ logo '■ wq 


Meri^mHe Invtmt. Tt. (25u)'408. 44pcDb. ‘ MINES— RHODESIAN (1) 
T6 (9-1) Botswana RST iPu2/ 31 (9I1I 

Merchants Tsb (25«) 71 (OD Falcon Mines (25pi 141 iB/1> 

Monks liivtmb* n. (2 Sp) 47 OO.'II Rhodes/sn Corpn, deipi 12 (5/1) 

Montagu Boston inetnib Tb <10p) S24 Wankie Coillery iSOpi 27 - 
.(5^). Warrants to sub. 3248 Zambia Copper Inv. iSBDO.241 13 

Moorgate Invents. Co. (25p) 968 on . „ , , 


Itorgide Tt. (zsp) 964 iBH) BUNES— SOUTH AFRICAN (37) 

uuPiaSS'Hl: Anglo-Amerlesn Coal Corpn. iRO.SOi 660 


New Throgmorton - Tb 42So) 20. Co.Ln. 

*688**" «"*»"*• ™- «« AnJSo SniriMn told inv. iRD 15.40 154 

NSrth.;y*"fi*?nrM ^ *^ Blrworulteleht (Sold Mining (R0.2S) 260)8 

NBrthwvi ^Amertam Tb i25p> 968 6. Bracken Mines (R0.90i 76 «8 1 1 
■jIaSS^* e" ** .\?'D — Bugmsfontelii (Sold Mining IRI) p772 

Northern Securities Tb (2So) 1164 174 Consolldsied Murchison iRO.IOi 2i58 15 


Zambia Copper inv. iSBD0.24i 13 

HINES— SOUTH AFRICAN (37) 


UK MONEY MARKET EXCHANGES AND BULLION 

Bank of England BUnimi'mi credit in yesterday’s money. Sterling made a sharp recover)' and touched $1.9S15 before re- 

Lendine Rate 121 ner cent market, and the authorities did. towards the end of trading in covering to Sl.9900 by mid- 

, , ®, ^ not intervene The balance yesterday’s foreign exchange afternoon. It then rose to $1.9985 

(since November 9, 1978) nanneri Fni*uiurri' uriu nn riniiht 'he ntarket after a fairly weak start, and ciosrf- at SI .9955*1.9965. a 

The Treasury bill rate rpse ® and finished the day only slightly loss of 50 points from Thursday. 

. n iQon n* value, since Monday promises helnw ThursclaT’s closine levels. The dollar showed a fairlv 


Coronttien Syndicate (R0:2Si S3 1 
oeulkrasl Gold Mining iRO.20) 91 f10/1) 


■ The Treasury bill rate rpse and finished the day onlj slightly loss of 50 points from Thursday, 

by 0.1SM per cent at yesterday's below Thursday's closing leve^. The dollar showed a fairly 

tAndpr tn 11 7 ft.*yi nor r«nt .twI rsthcr 8 SDOit (uy. The Continued concern over the firm tendency for most of the 

Py only factor of any note affecting possible effects of a prolonged day, but suffered some pressure 

the market was the surplus of disruption to the couoir>*’s trans- after the opening of U.S. markets 

91-Oay Dins leil to £ 97.00 from - , , , , . , , nnrt evelPm (nnrinri tn Henrpfie anri finislicsri nn np nrniinH its 


nj/**!*?? ■» ^ t25P) 1114 (5-1). Doarntontttn Gold MiAlns 'iRD U.S.SS.10 
Sft iSvlj TAM /qflllY 

tavjncisl CIHeS TVuSt (25s) 274 (5M) q.,,, Mlnleis IRII U SMI. 

Rurtura InyMtmeitt Trutt (2Sp) 1154 fS K5d*"cS5ioWlOp"'"l74 Vl^ 

RiBhs'xnd Ittiius InvMtmtnx Trust Ine. *1t??ri^!-rnr??t.y^"Mi'!?»c**?ny' ivn 

^ (1011) Rand rropnnxry Minus <Rlj 239 

ver MsrcantHu Trait (25 d) 174 3 (1011) ,, _ 

Rowpp Plat* Bmi. Iimcsb Tnwr DM. CTSa) EISfKSrand (ioid Mining lRO.20) U.S33.15 


_ . . ^ 1 curanttkin Syndicate (Ro: 2 si 83 i T. /L tSi “i * »eii TO zsr.uo mm aj-j- ijToiieht forward hv banks PO^t system tended to depress and fini.shed on or around its 

outwmh invtgrt. T^(M^^^^ £97*07J the prevwus Week. Bids nmds brought forward by banks, thg although trading was worst levels. In terms of the 

iSiW ( 25 rt 27 .- am ^05 “ ** that level were met as to Discount houses were paying not particularly heavy. Sterling D-mark, it finished at DM 1.8545 

IS K5f"cS5;oWrop"'"?7'"^^^^^^^ about 41 per cent and all bUls around 10* per cent for secured came on offer ahead of the open- against DM 1.8605, after reach- 

ittiKs InvMtmtnx Trust Ine. gS Offered Were ^Jolted. Applicants ^^11 loans and rates fell away ing of U.S. markets amid fears ing DM 1.36S0 during the day. 

Sti®M Trast (2501 174 3 (1011) §^) PrDpnetxrv Min« iRii 239 for ^day bills were received at towards the close to 4*5 per cent that ilie latter vrould continue to While finishing slightly firmer' 

^ in^ TM^DM. ^(25p) Eja^rand Gold Mining iRo. 20 ) U.S3S.15 above jH full, ^e t- seli Sterling. In fact New York against the Swiss franc at 

ittervsmsch BeiM'tium N.V.) fisburs Cold Mining iRi) 72 attrarted m the mterbank market; 'w turned out to be net sellers of SwFr 1.6S30 from SwFr 1.6775, 

§o > Miims (80.50) pi3is £753.335m agmnst end money opened at 101-11 per dollars, and with the Bank of it was well down from the day's 

• ’ . ■ Fm^ie Sail Plus Geld Mining (B 1 ) £Stt-43m a Week Twfore. Next cent and eased on the forecast England intervening from time high of SwFr 1.70W. 

•_ 3021 . Gewrai' Mining Firwnee Corpn. rRo.4oi Week a further £300m will be to ioi-103 per cent and touched to time to smooth things over. Using Morgan Guaranty figures 

Tratt(^}‘® SiincOb »W news Of South Africa IR0.251 Pi 220 S)ount of fflSirVtiM ^ 10*101 per cent soon after mid- the pound finished well above its at noon in New York, the dollar’s 

z Tsn)*^* ® itani^y Gold Minittj IRO.SO) amount Of matunUes. f-n awav tn worst level. trade weighted ai-erage deprecia- 

ir unkttj inv^ Trust 'T"i> ”*'***■ **“ There was a full supply of M^iercent climbed briefly to 7-8 England figures, tion narrowed slightly from 8.8 

147-48. Cap. Sbs. (lOp) M4 inhsnfMhum raiMalH. InHKsr. |B2| IX'. ®*0 per cent, CUmDeu oneny lO l-O e»a,*lin«>i> ti-aAo i.*ASnb»aJ n&i* •■ant *n e ■? IK«.» i->_ B I. 


! Cob Invesb Trust DM. (25p) 

' Robra^^^i^ttenfsmsch' BelM'tluni N.V.) 

(Br.) (A 50) SUS84 (911). Sub.Shs. 

CRm. Nab Prev. Bk. (Mawtoe M ) ) (PI. 5} 

667 S BO) * iT V CA~isx ' — ” ” ----- 

I""'*"' 

S..V°?rL2J ‘L»ttd .™»- TT«. 1«- "TS; 

Shs. (IOP) 147-48. cap. SJiS. (IOP) 564 juMmiUsburg Cnnso/d. Inygtt. iR2j 134 


(5/1) 

ScDtUsh American Invest. (SOP) 81 80 i; 
«18M) 




■««. V.ai. 


RATES 


■a'k 

Jan. 13 I rate! 


Share Sub pn 


• 

■ % ‘ 

. 


•-'FTerm Shaj-es- ; *• 

Abbqy .National 

'7.76. ■ 

■ »Loo / 

9.25 

9.00 3 yrs.. 8.50 2 yrs: 

Aid 

8.25 

&75' 


, 

AUiftfle^ t^ue ie d ile^eel sapAl^DRAaeaDB* *• 

7J5- 

''"•8.0b;-'-:' 

-.'9.25 

9.00 34 yrs.. 8.50 2 yrs., 8.35 1 yr. 


7J5 .'■ 

.&d6 

9.25 

9.00 34 8A0 2 yr&, S25 i yr. ■ 

Btadf^-as^-Bing^ey •' 

7:75 

' 8i)0- 

9J2S 

9.00 3 yrs., 8A0 2 yis. 

Brtdgwatw 

7.75 . 

&00 

9.50 

9.10 2)^irs., $.75 2 yrs. 

Brist61-ahd.'West,~..._ 

7.75 

: 8.00 

9.25 


Bsistol .Ecohbiiiicr .rLiLri-.-,-.,.., 

: 7.75 

8.66* 

9.25 

8.2S 3 months’ notice 

. Britaniila' •' 

.7.75 

'8.00 

9.25 

9.00 3 yrs., 8A0 2 yrs. 3 months not 

A .'J3tCrUl^^v.\R^aa6qttlatfGdeyG^a»e*ae eel^aGO 

7*76.^ 

8A0 

9.25 

9.00 S.yrs^-SAO 2 yrs. 


,7.75' 

8io 

9.50 

' — . 

. Catholu*. 

,7.50 ■ 

•8.20 

9.00 

— •8.40 over £5,000 

:d»li6^4(.A^»^.iUv*A ' . 

7.75 

8.00 

9A5 

8.75 mmimnm £500. 6 months notice 

(RttiitenSiiteT . Glbueiteter. . ' 

^75 ‘ 

8.00 

9.25 

9.00 3 yrs.. $.50 2 yxs.. £5b0-£15,000 


:7.75' 

R30. 

9.50 

9.55 3 yeazs . 

.<3^ ■- 

-s:oa 

8.'30 

9.25 

9.35- 3 yis. increment share min. £500 


7.*te 

8.00 

9A5 

9.00 3 yrs. min., 8.50 3 mths.' notice 


I flO'l) 

> Kinross •Mines (Rli 258 iB/t > 

Kleof GoM Mining <R1< UJI.S7JZe 
Leslie Gold Mines Ht.OBSi SI 
Llbanen (Sold MinInB <R1i 420 iS'1) ^u2P EhP^lllurt 

LaMSlM GMd MHOM «R1) 57 «5'1l THE POUrlD SPOT 

U2»l? C» rni*’^RjiS. B78 

M'tffi’^oSiSiairoypmt. •HO-801 71 Jb"- « | rate! P*/* 
lioili . ' % i Spread 

President Brand Gold Mining iRO.50) o790 

*s5j? 9^ -I'V?™ SAianS ll'l iSlt2.S 

I Randfentain Ests. GId. Mg. WitvnHnnnd Guilder ] Slij 8.9B-4.91 
(R2) 38*1 Belgian P ' 6 1 &a.2a-88.55 

Rnstenburg ■’jsilnum bldgs. (R0;10). 1078 tianish KL ; 8 'IB.SS^-ID.SO 
Sf u«.iMia Csid MinK iRi) p754 i8.'1i P fiilirk | 3 ' 5-61*5.711 
SMtrusi Beperk (R.OIOI 170 fB/1) Port. EsC.' 18 , SS.N^.N 

Snuihvaal HIdgs. iRO.SO) U5*SB.1Z iB.'li Span- PesJ 8 ; 158.10-140. Il 
Tra«-Natgi •^ 3 *,,Cw. »Rq.50) 1,5*8 ■ ioi,| 1.664.1.676 

»„,»», Explr.. 

VenenpMt' Gold Mining <RIl U£A2 ygn Sl,l 59Q.400 

Vlakfontein Gold Mining iR0.9IN,S54:._ AustriaSch' 41a. 27.0ILS7.25 


58 ne^em cUmbed briefly to 7-6 England figures, tion narrowed slighUy from 8.8 

ner*^cent ?n(i fi™Slt*S sterling’s trade weighted index per cent to 8.7 per cent. On Bank 

?JLnd 2 SSrrenL^ ®3*3 from 63.4. having of England figures its index rose 


Bates in the table below are ing and 63.3 at noon. Against 
nominal In some cases. the doUar It aneni-d .qt &i agon 


slipped lo 63.1 during the morn- to 84.0 from 83.9 previously, 
ing and 63.3 at noon. Against Gold Inst 81 ( an ounce In 


OTHER MARKETS 


the dollar It opened at 81.9S90 fi^irly active trading to close at 

8217#*218J. 


U.S. A' ‘ 8lfil.9816-T-9985 l.S955-1.99K 

Canadians! IPs' 2.K46-2.3735,2.56m.S.S7<» 
Ouuder 1 6li; 8.98-4-61 I 5.99-4.M 

Bolgian P i 6 I 66.20-88.55 . 59.36-58-45 


b 

Note Rates 


GOLD 


D mark 3 
Port. Esc. 18 


3.61-5.714 

93.0044.00 


. 59.36-58.45 Argentina Paso-.. 8036-2046 ; 1081-1026 Uustria ; 

iia.96)-1D.294 Australia Doliar.. 1.7465-1.7S15- 0-8770.G.878BrBe|gium 

8.70.3.71 Brazil Cnizairo... 40.99-41.99 1 80.53-81.03 iDenmark 

M ec_az OK FInlanH UBPkka ^.QQ-T OA X Oann-Z QBenlB___m - 


Finland Blarkka... 


French Fr.| 
SwedishKH 

Yen 


Bif- 8.64i-8.72 
Sifl 590*400 


1 9.70^8.71^ 
I 3884-3958 


1081-1026 ^stria ; 2e»j-872« 

}.8770.G.8786rBelgium ' 99-60 

_80.5S-ai.03 IDenmark 10.81-10.31 

3.9ea0-3.9B20lPranca.. 8.49^.55 

35.95-36A5 (Germany 3.67-3.77 

I.7400-4.7450'ft8ly ' l,66al,7ia 

7S.00-80.00 Japan 393-399 

IJ2741 0.2742NetrierIandS 3.95-4.05 

29.24-29.87 jNorway. ' 10.06-10.16 


! Jan. 19 


Vlaktanteip Gold Mining IRO.90) 554- AustriaSch' 4lf. 27.00.97.25 i 27.17-27.22 

’'u§«a-?®(9?n ' Swiss Fr. I 1 - S.S2i4.3Bj | 3.S3-3.366 

West Rand ConsoW. Mines iRl) UAS1.40 I . I * 

WMuVn Areas Geld iRl) 117 < 10 1) Belgium rate is for convertible 

francs. Financial franc S9.S0-S9.60, 


Luxembourg Fro. 68.35-58.45 { 29.24-29.87 jNorway. 

Malayala Dollar... 4.42254.4S50I 

New Zealand Dir. I 1 . 88 OO.I. 886 O 1 0.9445.0.9466SpBin 

Saudi Arab. RIyal I 6.54.6.64 1 5.3225.3.33?5;Switzerlan(J 


91100 
143-147 
3.30 3.40 


Western Dmp Levels (R2) USSII (9:11 
Western H1de& (R0.50) USS22-I 
Wttwstersrand Nigef (R0.Z5) 
USS0.44:« _ . 


de& (R0.50) USS22* 
ind Niger (R0-* 


Zandpan Gold (R1> USS2.95 

BONES— WEST AFR1C.\N (1) 

Amalg. Tin Mines Nigeria (HIdgs.) (1bp) 
24 

Geld Bate Meiai Mines (12'aP) 9 (S/1) 
United Tin Areas (12i-nj 15 (9/1) 

MINES— Bl.^OND US) 

Angle-Ameiicait lihr. Tst. (R0.50I 40U 
Delkers Consd. 40pcPf. (Reg.Jl.R5), 10. CS 


LONDON MONEY RATES 


Jan. 12 
1979 


Saudi Arab. RIyal 6.54-6.64 { 5.3225.3.33?5;Switzerlan(l 3.30 3.40 

ngaporg Dollar. 4.3225-4.3350 2.1755-8.1765'tlnited States..' 1995a2.0050 
Sth. African tend 1.7109-1.73701 0.8570-0.8700.Yugoslavia 39.5-42.5 

Rates given for Argentina ia Irea rate. 


.Local Auth.1 Finance 


iCertlfieate ^Interbank, Authority Inegotlable 
I on deposit 1 deposits j bonda 


Ggtewir.^^^^ 7.75 . 

•.(Sa8rdiaa>:^ • -7.75 • 


^ .;iiai|X -En^id. . 


' : T 4f i fe .^ge CTn^^ . 

. - 
Mbniingtimt. . . 

.•;• NW'.'-^GkOlSj'.^ '■■ 

Ntaeoaen^M^ 

. .Nors^: 

'•Par>hy^' ^lfiil^ia *t' •_ ' ''. 

Fo rtlriaifp 'i-j!t ■ *. 

•.Smssei.'-if^^ 

Tow dnd.'C&UBtxy 


7JT5 / 8JH) 10.00 

7.75 ioo . 9.25 

7.75 . 9.25 

7.75 B.25 8.^ 

'7.7s. ’s.()6;. sis 

■ 7.75 - . .$!00 . 9.25 

,7J5^ &25- 9.75 

&da. • aso , — 

7.75 'aoo 9.25 

7B5 ' 8.10 H10.97 

'■7.75 &p0 925 

. 7.75 8i». 9.25 

T.75 . .. &00 9.45 

7.-T5-- t9.75 


785 

8.10' 

9.25 

7.75-' 

8.00 

9.25 

8A5 .' 

8.75. 

. — 

iJOQ 


930 

7;T5. 

. aob 

. 935 

7.75. 

8.^' 

9.30 

SJSO . 

&7S 

— 

7.75 

8A0 

935 

7.7S- 

8.00 

930 

8.00 

8A0 

— 

7J5- ■ 

&00 

935 

7.7A ■ : 

&00 

935 

8.00 

8A5 

. 935 

7.75 

8A0' 

9;75 

7.75 . 

-$.6o; 

- 935 

7.75 

&6o' 

935 

7.75 

8.35. 

' 1030 

‘7.75 

8.00 

410.00' 

7.75 ‘ 

8J0 

930. 






9:25 3 yrs., 8.‘^'2 yrs., 8.25 1 yr. 

8.50 up to, 3 months' notice 
9.00 Syrs., 8.5 2yTX.. mio. ^00*£15,000 
S95 £L000 3 mouths’ notice 
9.00 3'yxs., 8.50 2 yrs. 

9.(X). 3 yrs,, 8B0 3 months' notice 
9.25 .3-4 yts., 9.0D 2 yrs., 8.71 1 yr. 
9.00 6 nrnnfhe, . Tvirnimum £2,000 
9.00 3 y^, 8.50 2 yrs. 

8.85 2 years. ' ■ 3 years 
9.00 3 yzs^ 8.50 2 yrS.. miZL £1,000 
.9.00 3 yz^ 8.56 2 yrs-, 825 3 mths. 
9.10 S yi^-8.60 2 yis., min. £l,(m 
79.50 fiyzs., 79.25 2 yrs., 79.00 1 yc. 
8.85 2. yiB;; nitnirmnn £2,000 
9.00 .37^ 8.50 2 yxs., &25 1 yr. 

9A0 6iiitiis.,8.75 3mtfas.,miiL£l,Q06 
9.00 3;4 TzSn 8^ 2 yrs., min. £500 
9.30 -$ yxr., 9M 2 yts. 

9JK) 3-yi^ 8.50 2 yrs., mizL £200 
9.00 .Syr&j 8.75 2 yrs., min. £200 

9.00 3 yxs., 8.75 }-yr]y., 8.25 3 mths: 
9.00 34yris., 8.50 2 yrs- min. £500 
9.00 2 yr^ 8.75 3 months’ notice 
9:00 3 mtmths* notice 
9U)0 3*4 yi^ 8.50 2 yrs. 

9.00 3 yrs., 8L50 2 yis., 8.25 3 mths. not. 
9.30 3 yi^ 9.00 2 yrs., 8.75 1 jt. 

9.00 3 yvs.f 8JS0 2 yrs. * Max. £250 
9.15 3 yrs.; 885 3 mths. not min. £500 
9.00 3 yrs., 8.50 2 yrs. 


Delken Consd. 40pcPf. (Reg.) <RS) 10 .CS Overnloh^... 
(IB-1). Dfd. (Reg.) (R0.05) 404 2 
uskshs 4os: 1 400 3. (Br.) ;r 9.05) “ uay* notice. 

475. 6iu>C15yr.Ln. USS90 *1 days or- 

mi '(lAR) notice... 

UlL (IftS) ^ , One month 

Britoit-Boraeo Petroleum Srndicaic (10e> 


laaeftti) ivooicaw nooj Two months ...! ia,-;.-12,p- 

Britrsii Petroleum 9060 110 4 900$ 896 Three m(mtha#J 1§A IB'i'k 


- I lll«*llll 

iMis« ini-im 
Iilil 11,<. iiifiiTe 
ISiB-lSie: — 


Finanea .Discount 

House Company, market Treasury 
Deposits Deposits; deposit ; Bills O 

— ' ll-liis ; 4 . 10 I 4 ;. , 


900 B 6 898; 902. SpcIttPI. 6 . SiX months ,...' 187 'c- 12 ,%,- 
"3:. 6 peDb. 89 J.; Mine mofitha..! 12 ; 4 -l 2 „v 

BurmM' Oll 89>aO 8:0 90»a© B 8 9 90 87. 2!?® -..1214-12,'* 

7 < 4 pcPr. 51 ( 8 . 1 ). Bpc^. ss'i is/ 1 ). Two years. 

7<;BCLII. 65 (fo/ 1 J. B’aPcLii. S9l*0 U 
Century Oil* .OTP:.liqs)'e2 (9J1) ,^-.1 


Six months ....' 187 '*- 12 ,%,- 12 ,',i- 12 i 2 lSls-12<s I 11S«-12 


— 

— '11114 

_ 

114 


12 - 

llTa-iS4 

124 124 

llia-124 

124 

114-iBsa 

124 13 


12,i-l2,-* — 

1214 . 12 J 1 12 -I 2 I 4 

~ ; 12Ib-I2t5 


ll7a-12<s 

llTa-1214 


12l2-12Sg — 

126b — 

12&I — 


IIOA 4 -II 

1164 

Ilfs 
1 12 


i ~ ' 

115a 
I ^is I 

iiS-uti 


Gold Buliiomaflha 
ouncBi 

Close.. F&l7^Sl8i S2184-3I91 

Opening s2iB-2iaj 52210-222^ 

Morning flxlns S216.60 $221.20 

irii».056i 'i/no.eoDi 
Afternoon fixing... $217.60 S220.B 

' i£1QS.07n ie<l>fi.169) 

Gold CeiriB, 
domestically 

Krugerrand S230 232 S235 233 

ii;ii3:-it6;M£ii66.ti7Bl 
New Sovereigns... 562,-6aj 5M-66 

|£SU.S2»1 ii:22-S3i 

Old Sovereigns 5636-63j 565-65 

<l'5l,-524i ijUIj-SZs) 

Gold Coins. 

Internationally 

Krugerrand 5224226 5227-229 

iriI2M19^>ii:i1S4l14A) 
NewSovereigns... il37;-59A RS6-G0 
.\aii.29n imaoi 

Old Sovereigns.. . !^6S.'.C3 S65-65 

.•C5i:-33:’i i£31j-324) 

520 Eagles 1X291.296 5295.300 

510 Eagles ,S160.1 qo SI6MB6 

55 Eagles >»1DS 114 5III-I16 


CURRENCY MOVEMENTS 


— ; 12-12, 


January 12 


Charterhall (5p) 24i^ 5 

Esso* Petroleum 6pcittDb. B9’, <9 1} 


Local sut/iomy and finance houses seven days* noiica, erhers seven (fays' fixed. 


~ I “ Sierlma 

“ U 5. dbllsr 

^Long-term local auUioniy Canadian dollar 


moit9Bge rates nominally three yeers 12 V 12>2 per eenl; four years 12Y-12^ per cent; five years 12Y-13 per cent. 


Rmal Dutch Petroleum (Br.) (FIJO) «i: pinands Heuae Base Rates (published by the Finsnes Houses Associaiion) 12»* per cent from January 1. 1379 

JMl Tranroert Trading (Rieg.) aspl S6T« Clearing Bank Deposit Rates for email euma st seven days' notice 10 par cant. Cleanng Benk Rates lor lending 12i> 
to 2D 3 60 5 SB a; 9. (Br,i (£5p) per cent. Treasury Bills: Average tender rates of discount 11.7855 par cent. 


I 572. SItpelStPf. 47 (8:1). 7'Pe2BdP(. 

bod 60i 

1 fecaea Ditel. Flnsnclel Corp- 4VPcLn,- 52*i 
Tncentrol (25p)' 154« 5 3 (Foreign Held) 
(25 p) 152 (lO't) 

tJImw l2Se) »9 11 12 14S 13. 7PC 
Pfd. 1Z7ia (5/T) 

PROPERTY (133) 

Alliance Property HIdgs. 9>:pcDb. 70>: 
iS1» 

Allied London Preps. <IDp) 57 6 (IOj'1). 
lOscPf. m ' 

Allnatt London Props. OSp) 235 (1011) 
AiMlganiaied Stem (Sn) 12iaD . 

Aroyfe Sees- I2pe» i9/l> 


EURO-CURRENCY INTEREST RATES 


Au&tnan scliillinq . . 146.79 +19.4 

Belyian tiaiic 114.69 +16.3 

Danish irons 113.52 + 7.5 

Deutsche Mark 150.20 I+4I4 

Svjits franc 1S3.06 +81,1 

Guilder 125.03 ,+21.1 

French franc 99,65 - 5.6 

Lira '54.07 -49.4 

Ytn 146.09 +44.3 

Based on trade weiqhied cnan^es from 
V/ashiriQlon egreemeni December, 1971 
(Bank □< England IndexalOO). 


Bank qf 

Morqan 

England Guaranty 

Index 

changes V* 

S3:B” 

-40.S 

S4.(» 

- 8.7 

79.06 

-18.3 

146.79 

+19.4 

114.69 

+16.3 

113.9Z 

+ 7.5 

150.20 

!+4l4 

1S3.06 

+81,1 

125.03 

,+21.1 

99.65 

.- 5.6 

54.07 

-49.4 

146.09 

+44.3 


Avenue aoM (2M) 79 (8/1) 
Bsropton HIdgs. 8i4Pclinsec.Ln. 51 
Bank and cemmerelal Hides- OOp) 


IShort term 

7 day's noties.. 

Month 

Three months..... 

Six months.. 

One year 


11-llU 
llSs-llN 
Ilfs 12 
125s-184» 

123S'lSis 

12U-122S 


GlS-lOlg 

10.104 

114-114 

lUsiitt 

.1158-lllS 


Cenacllan 

Dollar 

8-9 

lOA-iOff 

lOss-11 

lO/i-llrfc 

IDii-llrir 


Dutch Gullderi Swiss Franc 


7est German. 


French Franc- Italian Lira 


6SR.7ia 
67J.7IS 
734-B 
84 81 ^ 
9-94 
9S«-10 


a -10 

10-11 

104-114 

12-15 

13:c-14l2 

14-15 


IO 4 -IQI 4 
lUs-llH 
niillis 
llt(. 12 
li4-117a 


iJapanaaa Yen 

j "“llu"l.,T 
I 1>R-Il2 
1 l*-lrr 

24-34 

24-3, V 


-rift*'-' 


!. wh fmeiiY ' Dgri p hfft in line with changes in opdinazy share rates. 

. •( tnebi^ (k25% 'Centenaiy Bonus throughont 1978. 

- Ail -'^fifiiKp nfm- tm. after-basic tax liability has been settled (in behalf of the investor. 


IQCCHWftE 6 r6@ MTE5 


Beaumont Preps. (2Sp) 93 (8/1). 

Bttlway HldSA aSpi m: • • 

Berkeley Hsmbra Property (2Sp) ISO 
Bllten (P.) i25pi 194 
Bradford Property Tst. (25p) 280. (8ri> 
British Land 'ZSP) 45 >; Sb ‘6. I^ltt 
Db. 106'li IG'1). 12pcUnsK.Ln, 175 (8/1 > 
Srivlon estatt'lZSp) 121 
Capital and Counties Property (2 Sp> 68. 

6i4pe1stDb. S3i2. 9Apcl)nsee.Ln. 7l)t0 
Central and Dist. Prop. 6*4DcUnsce.Lii. 79 
: «5/1l. epcSub.LA. 52>s ilO/ll 

Cmtrovinaat Ests. i20p) 94 >s (8/1) 

, Chaddesiev Invests. (lOp) S4D 6 .. . 
Chartwoed AlUanee HIdgs. 7>2PcUnsec.Ln. 
(SOp) 21 <9M) 

. Ctaeweriield Pro«s. (ZSpt 365 lWl > 
ChnrcJibury EsH. (256/ 345 OOMI 
City Oflices i2Sp) 69 (8‘H 
Commercul Props. SacistDo. 68i) (5'T) 
Country and New Town Preps. jIOp) S5I> 
County Md District Frooi. now t36S i,t 
CraiRton Combined -Sees. BLpcIstDb. 62 
• rwi) 

Oaejan HIdgs. i25pi 140ii ri0/1» - 

Dares Ests. HOp) 20 <: (10'1> 

. Dorrlngton invests. >10p) 65 (lO/IV 
Englista Ppty. Cpn. (SOM 38$ 7it 9i:X 8:: 
Evans of Leeds (2 Sp) 95 no'li 
Five Oaks Invests.- (ZSp) 5*:. 7eeZndf. 3s: 
Great Portland Ests. <50p) 226 
Green (R.) Props. (lOpi 384 nOM) 
Gqeencoet Praps. (5pV-8is iDMi - 
(Mldhall Property (25p) 964 7 (5/1) 
Hales. Properties (2Sai 80 - 


The following nominal rates were quoMd for London dollar cereifieBtes of d eposii: ona month 10.35-10 45 per cent; three monihs 10.85-10.9S oer cant- six 
months 11.45-11:55 per cent; one year 11.40-11.50 per eeni, 

Long-term Eurodollar deposiu: two years 10V11 per ceni: three years lOV Iffa per cent: (our years 10Y-10’* per ceni: five years 10>u-I0’i» per cent: nominal 
closing rataa. ShortHtaim taws aro call (or starling. U.S. dolan and Canadian dollatv.. twe-day call (or Qukidera and Swiss Uanca. Asian rates are closino 
rates ■» Singapore. ** 


UJL CONVERTIBLE STOCKS 12/1/79 


Name and description 
Associated Paper 9lpc Cv. 85*90 
Bank of Ireland lOpc Gv. 91-96 
British Land l2pc Gv. 2002 
English Ibroperty fi^pc Cv. 9&03 
English Property 12pc Cv. 00-05 


Hanson lYust 6ipc Cv. 8&83 


Hewden-Stoart 7pc Cv. 1995 


Slough -Estates lOpc Cv. 


Current 

price 


Terms* 


Con* 

.version 

dates- 


Premiurat 

Red. ^ 

yield Current Rangcf 

9il — 6.7 — S to 9 


Siaiisiics provided by 
date STREAM Inre/nerfone/ 


Cheap ( -I-)' 
Dear(-)-> 


Income 


Equ.S Conv.li Diff."' Current 


1.9 - 6.3 
6.1 12.9 

'7.8 - 4.7 


- 9 lo-3 
1 to 26 
-11 to-1 
40 to 66 




' ' iJan. 1* ;•".■•••. 

ttetind Steeimg^'*'-- 
US. DoRar -T 

.Dautsche itiailB- " 
Jamnaae Vein -.1,aw. 

Frenob Fi^. W • . 

Sw^.Prano. •.■. • j 

Outab.Gutkier •-''- - 
IWian Lira 1,0IKk-..'" 


[FWondSCaHInd ' tr,& Dollar |Dwtsqhem'H J«pf»^ ’Fen; FruohFranc^ Swias'Frane DutchGuiWr| Italia n Lira ,'Canad a DollarBelgian Franc | Thorn Electrical 5pc Cv. 




,a'87o. : . 

- 0.S39 

8JB3S . 

•'. /B'Osa. 

1.179. ' 

•\.'.a358- 

-msBff 

'0jSB4 



.. 01260 
: AJ97, 



Tozer, Remsleg 8pc Cv. 19SL 0.78 


Ultramar 7pe Net ILCv.Pfd. 14.97 1.25 0.5 7&K 8.3 6.8 10.5 6 to 13 


Wilkinson Match lOpc Cv. 83-98 11.10 87.50 


• Number of ordinary shares into which ClOO nominal of convertible stock Is convertible, t The extie' cosi of Invesimeni in convemblo expressed aa per cent of the 


74-79 

9.0 

13.1 

17.0 

7 to 21 

7&8S 

8.3 

6.8 

10.5 

8 to 13 

7683 

11.5 

1L7 

28.4 

20 to 30 



» WM.. fnsi van, pci annum. V/ iniS IS mCOmC 01 trc COnVCniBle IBSS inCOffl* of L'le undarlwinn 

equity o«l»"*sad as per eem. of the value of lira underlying equity. <. The diEerenca between tfie premium and income difIcrcncQ esoressed oi p-r cent ol Ihe u>u» 
ol underlying equity. + is an indication of ralallve chaapnass. - It an indication of ralBtive doarness. ^ 

















Financial Tim^ ' Satutdai^; Januaiy. ' 13 ; . 197 ^' 


Goopanies and Markets 


LONDON STOCK EXCHANGE 


Markets stable on continued reluctance of sellers 

S m 

Share index down 2.8 but net 3.8 up on account at 474.7 

Accun. Date. .rand p”,r'e“l. ‘SloVt Td^ ^rpS“ro'p‘i°n“i,‘=a¥oS s“o'p“ 

■r.„t Las. Acjaun. Ji“'.;SSSI7har.S?s viU^oWid ‘^"aiding Foods uaoaU, held 4 fo^lSlrSoT'SAXoTalS p^*^ 

Sol^dTif ‘..?c'’ii5d Tl'S?: tle“""-reSar‘br“i- .Wn frS: 

JaxLlS Jan.23 Jan.26 6 **** 5 ^f»gr. »he initial after 150p. and the A 9 higher sequences of the road haulage consideration of the annual James Filler' 

Jan. 29 Feb. 8 Feh. 9 Feb. 20 J«‘‘" 8 ihku ai 122p. after 124p. A. 6 . dispute. Associated Dairies results and property revaluauon. 2™^ to 
•••Naw time” dealines may lake fJJfJLt WM Stanley, a firm market of late, drifted 4 easier to 192p. while News thaf Dunlop has been adv^^ 9 jferaier to -W 

Slritar*"*"' *** “•>'* c^Zn^latPr and the \re“d he?e rose 4 more to 192p. Still draw- small selling left Amos Hinton forced to close tyre manufacture ^ Md O DefraS 

rongorei rnn.-Prn about the to lower ^ ing strength from recent Press and Nurdin and Peacock with ing plants due to raw material ® Deferred,.. 

“”^l 5 rS.Toiio prevoneJ m ““ 

rSiM S .dpo.o. ^ 

S“lSiora™oo of L buslooss o1.d fay s B.ldg« l.?lp=d tho premiooi a head of oexl Thuraday a .loadera geoe.^ly drtttid lower liminary fig-roa and proppaed ISf ft* 

Dunlop'S annoDuncement of advance steadily to close 4 up - ~ ' • 1 shares firmed slightly to 86 p. Conr- 


financial TIMES OTQCK INDICES 


Jan. I Jan. 

' 12 j - u 


Jan. Jan; Jan. - -Jan',' i Ayear.. 

' 10 , . • S 8 ' ' S . . t ago . 


Qovemment Sacs.... 
Fixed inlereet...-.-. 

Ind.ustriaJ 

Com Mines 

‘Gold Minee<Ex.S pml 

ord. Oiv. Yield — 

Eamings,ridX(ftiiI) 
P/E Ratio tnet) (■) — 
Dealings marked..... 
Equity turnover £m. 
EqaKy bargains toW 


n.bs . .fiShOd '68.17 68 .^ 
70.33 .70.31 70,40 70lM 
474.7 477[6 478.61 488.1 
136.?'^7.2 136,8.139.1 


. 9S.2 .'-S6.S 
6.08 6.08 
iS.96 is:90 

8.14' .8:17 
.4,413 . 4>15A 
.'-a-'.; 137:30 


' 1^58 • 68.48 
miss 70.29 
464:4 - .4^8 


96.0 98.1| : 

6M ' 6 b 00 | 

16.B6-' 19.751 
8.1S 8.33], 

4,380 6,570 
.64.87 68,00 


l-JiSgasil 11:8481 13,3451 "lb, 84l| 10,50. 
' li 'ani. '474.4. ' .Noon: 475:'i, 1 ' pin '• 


10 am 474.2., li'am.474.4_.Nobn:^^:'i. 1 pin 47^ . 

2 pwi 478.1. "3 pm 47U>. 
latest lndex'01-M6 -8026. . 

. ..••Jflil-7,90.. . •■-■=•••■•• . 

Basis 100 Govt, Secs. 15/10/26. Pbc^-tnr.- 1928.- IndnsVlat 
'l/7/3S. Gold Mines 12/9/55* JEic $ premium Index saited June. 
SE Activity July-Oec. ,1942. . . ' ' • . . .. .'' ■• ■■. •.' .’ 


Dunlop'S annoouncemeni of advance sieadily to close _4 up 
closure from last night of it.-* UK ai S91 per cent. Yesterday's SE 
tyre plants. conversion factor was 0.6966 

Liageriog hopes that the I0.7035). 
national rail strike might be A slight improvement in me 
averted appeared to be daslied volume of business in Traded 
after the breakdown of talks Options saw 361 contracts corn- 
yesterday, but stock markets con- pleted compared with the 
tinued to behave with remarkable previous days 13/- 

stoicism. Ujj'j* bid hopes 

spread small gains despite the 

pressure on sterling and the infla- 5 ***’t 4 tho 

tioDan' implications of last Scottish. bcJped UOT 

month’s rise of about 0.S per cent ®®®5^hiSh^or siS^thi 

in the retail price indes-its 

sharpest gain for 17 months. The i,® i^*1n 

cQuity leaders opened lower, but •S'Sl gained S pmnts to £148 i 

SmoWr w as small again and * ,f ®"Jf/ 

prices generally held steady at whlJ^JeMrie^^^ 

the slightJy lower levels before 

closing above the worst. This JojSned f ” 6 ‘p Among qSetly 

‘rT Vr^riTlnSv d^ll DUoum=s"- aSd 

of 3*0 in tnO fT 30*5fi3r& index ikTAaiAaBaBi exvii^ « fail nr 

which was only 1.2 down at 1 pm a S-ei 

and was finally 2^ off at 474.7: at ItT ““subsi^a^y 

tins level, the index was showing (jg^rard International faces legal 


HIGHS AND LOW S 

! 1978/9 ' i0nce Compllat'n J 


ACTIVITY 


F.T.-Aetuaries AU-Slure Index [)>/ 


F.T.-AePiariesAlI'Sliare Index [)L 
Adjosted for Inflition 


SHARE PRICE MOVEMENTS 
IN REAL TERMS ^ 


a loss on the week of 4.8 and a 
net rise on the two-week trading 
account of *3.8. 


proceedings over the alleged 
non-payment of hills of exchange. 
'Vasiie talk of a statement from 


tinued firmness was seen in Scot- 
tish English and Europe^ which 
put on 2 to 75p. 

The undertone in. Plantation 
was quietly firm. and. sonie'- 
London support 'was present;' 
leading to - marginal gains' ' in' ' 
places, f^thrie closed 2 off at 
433p. for a rise on the week of' 
SSp on the bid talks with Siine 
Darby. A sm^I- level of demand 
in a thin market lifted Tlta^ur 
Jutc3to20p. 

Late rise in RTZ 

A feature of mining markets . 
was the la'te strength, in Rio 
Unto Zinc; the continuing 
buoyancy of base-metal prices—^.- 
notably coppei>>on the London 
Metal Exchange, coupled ' with, 
news that the company is 
prepared to dilute its holding in 
Conzinc Riotinto to 49 per cent, 
to enable- the latter to atf^ 
the objective of majority ' 
Australian shareholding, saw a 
surge of buying which lifted -Rio 
Tinto-Zinc 9 to 250p. Conzinc 
Rio Tintb also attracted a good 
demand with the shares endi^I 
S up at 300p. 

Australians also put on a. good- 


1978/9 
ih 1 . Low 


Govt Sees- 78.^ 

. 0(1/78) 

Fixed Int... 81.^. 

(9/1/78) 

• Ifid. Ord. ... ■ SS5^ 
/14/8rf8> 

Gold Mines 806^ 
(14/8/18) 

Geld Mines 13^ 
(Ex-8 pm)... (M/8/78) 


67.92 127.4. 

(tO/U/TS) .(9/^3®) 
69.30 . X50.4 
[13/11/18) (28/11/47) 
433A 549.2~ 

®3/78> IJ4/9/77) , 
124.1 442.3 

08|Ui7SI(82/fi/TS) 
90.3 337.-t 

(18/4/73) (3/4/74) 


49.18 
(Jll/15) 
50.33 ' 

0/1/79 . 

-49.4 

(86/fii4Q 

45.5 

[ 86 / 10 ^) 

54.'3 

(S48/76)' 


GlftgOged 

industdals- 

SpeculeClye. 

.Totiris..;-.-...-: 


5dV)>iv’r'9e 
GlttEdgetb;. 
-fndustnals - 
6peOtilativ» 
Totals...'. 


. Jao. .|_Jan« 

". 12 - 11 . • 


145;d|-- 125^ 
■iSSM- .MS.7 
30.0 S6J1 
94.5 


148.Q ' !142A 
• 140A':m6 

. 89.7 -.30:1 
.-99:8 9K5 


uctaoce of sellers and the Brokers which ended with gain.s prelitninary results. K. O. Board- in sympathy with the deteriorat- one-for-two scrip issue. Among performance. A further rlsfr'ih 

ighl of Institutional funds 7 ; -W.F. advanced that much man International softened a mg labour situation.' Glaxo lost Publishers, Associate Book overnight domestic markets and 

aiting investment Buying to ”40p .shade to 30{p following the 6 to SOlp. Beecham 5 to 633p and responded to renewed takeover sharp gains in metal prices 


The key to the markets vvillis Faber early next week led I ma.i963tt64i965i96Si»67i86il9Bi97Dii7iG72i973iSMi975 i975 i97Ti878| g at 300p. 

resilience was the continued to marking up in Insurance . . Australians also put on a. good 

reluctance of sellers and the Brokers which ended with gain.s preliminary results. K. O. Board- in sympathy with the deteriorat- one-for-two scrip issue. Among performance. A further rlsfr'ih 

weight of Institutional funds to 7; 'W.F. advanced that much man International softened a mg labour sUuatioti.' Glaxo lost Publishers, Associate Book overnight domestic markets and 

awaiting invesimenL Buying to 240|). .shade to 20ip following the 6 to SOlp. Beecham 5 to 633p and responded to renewed takeover sharp gains in metal prices 

activity remained centred on Among quietly traded interim profits setback. Unilever 4 to 536p, Bank Organ- gossip to close 23 better at 268p widespread advances in. 

second-line slocks which were Breweries, recently firm Daven- Firm at.372p in front of the Isation resisted the dull trend, io a thin market. base-metal producers, 

less prominently firm than ports rose 3 to 82p. Speculative interim results, which were in rising 6 to 280p. on renew^ de- Property leaders occasionally Improvements of around ' "5 

recently but still showed some demand in a thin market was line with most expectations, mand ahead of the preltminary gave ground, but a little new- were common to Bougainville,' at 

good gains. good for a rise of 4 to 26p in Thorn Elecirical reacted on tlie results which are due in the next time interest lifted English a a 1978-79 high of ISOp. BH Sooth,. 

Rises and falls in FT-quoted Lui.s Gordon. . accompanying bearish statement Account. BOC were also resi- penny to 40p. Fresh buying at the ^ ii$p and MIH Holdlogs,.. at- a 

industrials were fairly evenly Slightly easier at the outset, to close 4 up on balance at 36Sp. lient, hardening a penny to 67p lower levels prompted a gain of 1978-79 Ugh of 228p. 

matched, and the broad-based Building descriptions rallied to Elsewhere, io tlie leaders, GEC on news that its U.S. subsidiary, 4 to 226p in recently dull Great Diamond exploration issues 

FT-Actuanes three main indices overnight levels by the close and. drifted to 320p before picking Airco, is to sell its U.S./Swedisii Portland Estates and news of the made similar progress. Samantha 

again end'ed with only marginal in inter^oSice dealings, displayed up to close only a penny cheaper ferro-alloy operation . for over £12m cash sale of the Park West 'Exploration, which made their 

losses. Yesterday’s markings of several notable gains. Tarmac, on balance at 325p. Still reflect- USSlOOra. Elsewhere, a fresh complex left Peachey 2i to tlie debut on Thursday, rose 3.tg. 

4.413 brought (he week's daily a good market of late, added ing satisfaction with the annual bout of speculative buying on good at 94<p. Selected secondary 45p compared with an issue 

average to 4,3S3— the highest another 5 to 165p' and recently results. Eurotherm moved up 10 cootinuing bid ' hopes helped issues attracted further demand price of 40 cents (around ,23p).' 

since the week ended November dull Ibstock Johnseo picked up more to 21Sp. Ofrex advance 5 more to 124p. with Marlborough and West- Trading in South African Golcls 

3 last, while figures for total 4 to 166p. Ahead of next Leading Engineers barely while Assoeialed Sprayers added minster and Country a penny remained subdued with . prid^ 

equity turnover for Thursday 'Wednesday’s interim ' results, stirred from overniglit levels the same amount to SSp in better at 27p and 31p respec- continuing to ^ift in line wiA 

showed^ that day’s business— Magnet aud Southerns firmed 5 and, apart from John Brown, a response to Press (comment tively, while Chaddesley put on 'the bullion price, which cUksed 

at £137.3ni — to be the biggest to 143p. few pence lower at 364p, prices Speculative support was also 3 to 59p for a gain of 10 since 81.25 easier at S217B75 per owce 

since last August After a reasonable iwo-way closed without elteration. Else- forthcoming for Kelsey Indus- the impressive interim results in front of next Wednesday^ 

In face of the continuing bu.>«iness. ICl closed 3 off at 359p, where. Baker Perkins continued tries. 125p, and Vinteii, 159p, and the chairman's, confident U.S. Treasury gold auction o£- 

gloomy labour outlook and a a fall of 6 ^ on the week. News 10 attract buyers on bid hopes lyhlch rose 5 aoH 7 respectively, statement. 1.5m ounces. - 

fresh setback in sterling, British that Birmingham and Midland and advanced 6 further to 152p, while take-over hopes continu^ A little more activity developed ' Elsewhere. Yukon Consoli' 

Funds put on a relatively good Counties Trust bad increased Us while fresh demand left Start- to inspire Johnson Cleaners in Oils than of late, but BriUsb dated added 10 to a 1978-79 high 

performance yesterday. The stake to 21.4 per cent left rile up 3 more at 147p for a rise which hardened 3 more to llSAp. petroleum. 910p. and Shell. 562p. of 200p— a week’s gam of 30- 

announcement of a new short tap Bernard Wardle a penny up at of 28 on the week. Swan Hunter ICL remained on offer at 4S0p, both fluctuated within fairly following renewed strengthen 

stock, £/5to more of the existing 36p. closed 2 firmer at 159p altead of down 3, making a fall of 20 since narrow limits and closed without shares of Teck Corporation; me 

Treasnry 12 per cent 1983, how- Stimulated by the disclosure dealings In Gosforth Industrial Plessey’s disposal on Thursda.v much alteration on balance. Royal latter is currently making a take- 

ever. prompted a slighlly easier that A. S. Stanley had increased Holdlogs on Monday following of its 24.4 per cent shareholding Dutch continued to reflect dollar over bid for Yukon. • - 


NEW HIGHS /VNO 

MiMd 

new HIGHS (4a), 

BRITISH FUNDS Oi 

Treu* VATiibCC 1982 * 
ireas. vaniQiH 

U D T 

- - . " • STORES (EV : . . 

Eur^arm >g;(e,MKRrNG^> ' ■ ' 

’■""SMsn.iErtifi"'""""™ 

Black (P.) MasiMlU 

Huiilelsh' ' 

Johnson Cleaners H" «« • 

icaIscv United Ooerdnten - 

LEISDRE CD 

Pleaevrama O) - - 

“v*tlEWSFA«RS (2) 

Assoc. Book Pub. Independent - - 

PAPER <11 

.FdrTV Plckerlno^^^^ 

' Chaddeslev • Westminster Counpv 

Marlborough s„,p„„c„» . 

Common Bros. Fisher O.i 


L^WS TJCm 

. - TEXTILES IS)-- 

HWiem - Smell A TIBiim* - - 

' s-®-®-'*'- ' • 

'miSTs (i>- 

OVERSEAS TRADEn-tl)':' !. 

Mii^ <31 > 

BougalnriHo .. Yukon -ConS, 

' M.I.M. Hidss . : 

NEWWWSU*)'.- - 

BRITISH FUNDS («)'. 

Trees. fr)*pc 19B1 Trees, izoc 1995 
Trees.-14pc 198J^^ 9^ IMS 

•HIM Samuel , 

Aberdeen 

STORES OV ' 

Motherurc ;. .. 

ELECrKICAl S O) 

Oeoca'- A - ~ ^ • 


0 apo ' - 
' Dunleo 
Spencer (G.)- 


INDISSTRIALS (1> 
.-MOron ( 1 ) '-> 
TEXritXS (ri ' 


cNpnoiis: '' 

DEALING DATES Loiuiio. UJ>-T.^ MFI, J. Ribl^T 

-First Last Last. . For Biitaimia ' Arrow, Maddodcs, 

- Deal- Deal- Declara- Settle- . Town ud' City, I(^ 

ings iogs tlon ment.. Harl^,- Gharterball,. -Bernard 

-Jan. 9 Jan.^ Apr. 5 .^pr.18, jiattbewis 'and .Gnthde. . Buts 

Jan. 23 Feb. 5 Apr. 19 ' Hay 1 -recorded in' Heasey-and 

vFeb. 6 Feh. 19 May "S Hay 15 . - -goiiges , F.oxte, while 

For rate indications see end^of double options to be completed 

Share Information Service ; . inriuded Lonrho, HFI, Bedfe^ 
Stocks to attract monesrfor National. COaM, Beeduun ahd 
the call included Bnrmah, Thom.... 


RISES AND FAILS 


British Funds 

Corpns. Dorn. 6 Foreign. Bends 

Industrials '•••.• 

Fmancial 'and Propsiiy ' 

Oils ; — 

PIsntatlons i.. 

' Minos 

.Heeeni Issuss 


Yesterday- 

Up- Down '. Same. - . 
62 16 ■■ 11 - 

- 4 8 53 . 

'28Z 287 8S4 . 

83 - -105 325 - ' 

•12 5 21 

7 7- ; 78 - 

47 ZT . ST ■ 

-;-4' . .-as. r 

AK ~-4.'48S 


On the;. we€i: 

T Up - Down ' Sams 
• 125 . 15B ' 110 

-31 40 S4 

1A83 1408 A87S 
--573 . 402 -1.680 
•• 41 .. 38 -111 

54 - -24 82 

' '208 J77. - 320 

• . 18 ' • 10 •- -12T 

' iS34-- 2.165 ^ 7.470 ■ 


ACTIVE STOCKS 

YESTERDAY— 


Denomina- 

No. 

of 

Closing 

Change 

197S-79 

1978-7 

Stock 

lion marks 

price (p) 

on day 

' high 

low 

BP 

£1 

n 

910 

+ 2 

954 

720 

ICl 

£t 

in 

359 

- 3 

421 

328 

U.D.T. 

2.5p 

10 

51 

+ 6 

51 

32 

BATS Defd 

25p 

9 

250 

i- 1 

304 

777 

Distillers 

50p 


204 


215 

163 

Shell Transport... 

25p 

9 

502 

_ 

602 

484 

Cons. Gold Fields 

25p 

a 

178 

>— 2 

204 

163 

GEC 

25p 

s 

325 

- 1 

349 

233 

Grand Met 

50p 

7 

114 

- 1 

121 

87 

Guthrie Corp. ... 

£1 

7 

433 

- 2 

443 

211 

HK & Shanghai... 

SHK2.50 7 

284 

+ 7 

360 

203 

NatWest Bank ... 

£1 

7 

295 



39S 

250 

•Wearra 

lOp 

7 

3.3 



34 

24 

Beecham 

25p 

6 

6Xi 

1 - 5 

726 

581 

Eng. China Clays 

25p 

6 

86 

— 

88 

72 


The abate list of arfire /Koefrs in based an the number of 
recorded yesierdav'in the Official List and under Rule J63rij 
reproduced today in Stock Exchange dealings. 


ON THE WEEK— 


borpains 
fe) and 



rr-ACTUARIES SHARE INDICES^ ; f ' 

These indfees are the jairt cempSateoa af the Hnajtdaf Ti^, the InsStote of Actuaries aiuf the Facufl^ ^ Aduarfes. 


Denomina 

• of 

Clo.iing 

Change 

1978-79 

1978-79 

Slock 

tioo 

marks 

price (p) 

on week 

high 

low 

Barclays Bank .. 

n 

64 

385 

■ + 7 

388 

296 

Guthrie Corp. .. 

£1 

58 

43.3 

+88 

443 

211 

BP 

£1 

55 

910 

r 2 

954 

720 

Shell Transport.. 

25p 

50 

562 

-10 

602 

484 

ICl 

£1 

49 

359 

- 6 

421 

328 

GEC 

25p 

42 

325 

- 1 

.349 

233 

Midland Bank .. 

£1 

42 

375 

+ 7 

390 

3.30 

BATs Defd 

25p 

41 

250 

- 2 

304 

227- 

Beecham 

25p 

36 

633 

-12 

726 

5S1 

Burmali Oil 

£1 

.36 

91 

+ 1 

93 

42 

Rank Org 

25p 

.36 

280 

+ 16 

296 

226 


50p 

35 

• 111 

- 1 

125 

87 

Thorn' Elect. 

2.5p 

34 

368 

- S 

400 

308 

Averj's 

25p 

32 

225 

- 3 

242 

143 

RTZ 

25p 

32 

250 

+ 22 

263 

164 


RECENT ISSUES 


EQUITIES 


Is -See 1978.79 


= ^ a B e 

Issue eS .3 3e 
Price 'ej) 4 5D 

^lE 


AhO.SO F.P. — 78. 

AS125, F.P. - -106 

155 F.P.. 10.' 1 176 

29 F.P. S,-l . 31 

•• I F.P. 9/2 34 


I a . — D 

Is ‘L.-iSs 

:g-cH + ®«' >og ej 
S'*- - 5 5P| 


, 61 .tohton Mining SOc. . . 79 1 - — , ~ • — 

■ 97 liAust. Farming ASI.i 97 ; — _ ; _ ; ~ 

170 ',HarrisGuaenaw'y20p' 178 -fS /7.8 S.l' 6.3: 7.4 
29 iKitchen Queen lOp.. ; 29i2-fis />1.S4 3.4; 6,8, 4,9 
-St M. y. Dart Deld I 31 



EQUITY GROUPS 
& SUB-SECTIONS 


H9m In |Nnntle«5 slmi lumlMr 
el suxta per seoUen 


CAPITAL MOOS (172) 
Building Materials (27) .. 
Contracting, Constniction (28) 

Electricals (15) ....... 

Engineering Contractors (14) . 
Mech a wcal EngineerlnglTT}- 
Keiab and Metal Foiifag(16)-. 
CONSUMEa GOODS 

11 (OURABLE)(53) 

12 U.Eiectnirics.ltadta,TV(16).. 

13 Household Goods (12) 

14 MotcnaiidDlstr»Mitors(25}- 
CONSUMER GOODS 

21 (NON-DURABLE)(170) 

22 Breweries (14)... 

23 Wines and Spirits (6) 

24 Entertainment, Catering (ID. 

25 Food Manufocturing (19) 

26 Food Retailing (15) 

32 Newspapers, PubiisiNng(12). 

33 Packing and Paper (15) .. 

34 Stores (40) 

35 Textlles(23) 

36 Tobaccos (3) 

37 Toys and Games (6) 

41 OTHER GROUPS (99) ... 

42 Chemicats(19) 

43 PlMnnaceiitlcaiPitNhicts(7).. 

44 Office Equipment (6) 

45 Shipping (10) 

46 Miscellaneous (57 


Fri., Jan. 12, 1979 ’&I 


EsL 6 rk$ EsL 
Eaiim Dtv. P/E 

Index Day's YW % VW % Ratio Index Index Index Index 

NA daw (Max.) (ACT (Net) No. Ka No. No. 

% ame 



Highs and Lows index v 


-0.2 17.23 
-t-OJ 18.16 
-0.3 21.73 
-05 14.13 
-02 17.88 
-02 18.36 
-02 1657 

-05 16.55 
13.82 
-05 18.18 
-0.4 21.18 

-0.4 1652 
-0.1 1559 
— 16.04 
-0.7 1357 
-03 19.06 
-05 14.48 


558 7.94 23454 
6.19 758 207.78 
5.03 6.61 35754 
3.49 959 54751 
5.93 759 36452 
6.05 756 16339 
856 854 162.43 


6.10 8.18 
6.51 8.18 
5.15 9.16 
6.49 10.67 
556 6.97 
5.12 9.43 
633 6.77 
7.83 6.89 
4.91 11.76 


235.72 23757 23651 208.99 
20855 20939 20854 19L66 
36122 36457 362.16 33659 
550.09 55533 555J5 449.70 
36536 36459 36031 295.06 
184.02 184.74 184.79 16437 
163.48 16438 16450 16U5 




256.28 04/9/76) 
226^8(22/8/78) 
4195104/9/78) 
SB.72 (10/U/78) 
384 J3 08/9/78) 
204J5 (14/9/78) 
182.9108/9/78) 

22655 03^ 
280.2103/9/78) 
190J7 04/9/78) 
13555(22/8/78) 



RiC 

Fra 


Hi7 '’ 



\w^ 


sjra 






r .’tltr-i 


3 

if C'n:i 


Pj 


tni 


Ww 





.22324 04/9/78} 
31528(14/9/78) 
29U3 04/9/78} 
250.75 03/9/78) 
48321 (6/1/78) 


188.95 (20/78) 
16630 P/3/78) 
28935 (6/3/78) 
40437. (2/3/78) 

270.95 (6/3/78) 
14957- (2/3/78) 
35422(27/2/78) 


2S658 04/9/78) I S0.7i a3/12/74t 
3354 (2/5/72) | 4457 OVU/Nh 
41931 04/9/78) 

5K72 OO/U/TB) ] OUl ^(25/6/69- 


I 379.46 (2/3/78) 
120454(27/2/78) 
' 22955 (2/3/78) 
! 81952 (2/3/78) 
.17537(27/2/78) 
17&S3 00m 
26939 (93/78) 
U9J1 05/2/78) 
165J7 (2/3/78) 
16055 (20m 
2145805/2/78) 
9DJ2 (17/11/78) 
-173.08 P/3/78) 
23859 (2/3/78) 
22&41 (3/3/78) 
117.48 P/3/7S) 
39X90(2001/72) 
17857 


38433(18/9/78) 
20455 04^78} 
lain 08/908) 

. 2D.78 0/4m 
2805103/9/78) 
26352 (4/5/72)' 
17039(15/1/69) 


22853(14/9/78) 

-2H57 (28/1172) 

30124 04/9/78) 

-32X99 02/12/72) 

2S55 04/9/78) 

24451(27/1007) 

42LZ5 04/9/78) 

15556 04/9/78) 

2183403/9/78) 

235:72 07/347). 

33936 (2/8/72) 

135.72 060/70) 

22354:a4W78) 

31558(14/9/78) 

59U3 04/9/78), 

24656 0/9/72) r«34 (2/3/75) 
53958 OWS/77) 

25fiB 


P.P. 17;l 136 IIS 'Mill'ttsL’a'reShpsSOp: 189 


-.r^.7 1.8|6.6|12-4 


BASE LENDING RATES 

A.B.N. Bank 12 MHambros Bank 12j% 

Allied Irish Banks Ltd. l’Jl% MHili Samuel 112)% 

Amro Bank 121% C. Hoare & Co tl2s% 

American Express Bk. 12i% .fulian S. Hodge 131% 

.A. P Bank Ltd 12|% Hongkong & Sbangbai 121% 

Henry .^sbacber I2t% Industrial Bk. of Scot. 12t% 

.Associates Cap. Cnrp.... Keysor Ullinann 12j% 

Banco de Bilbao 121% Koowsley & Co. Ltd.... 141% 

Bank of Credit & Cmce. 121% Lloyds Bank 12t% 

Bank of Cyprus 124% London Mercantile ...124% 

Bank of N.S.W 12'.% Edward Manson & Co. 131% 

Banque Beige Lid. ... 124% Midland Bank 124% 

Banque du Rhone et de ■ Samuel Montagu 12)% 

la Tamise S.A 13 % ■ Morgan Grenfell 124% 

Barclays Bank 124% National •Westminster 124% 

Barnett Christie Ltd.... 13(% Norwich General Tyust r2]% 

Bremar Holdings Ltd. 13(% P. S. Refson & Co 12i% 

Brit Bank of Mid. East 121% Rossminster 12|% 

I Brown Sbipley 1'24% Royal Bk. Canada Tst 12>% 

Canada Perui’t Trust . 12)% Scblesinger Limited ... 124% 

Cayzer Ltd 121% E. S. Schwab 134% 

Cedar Holdings 1‘24% Security Trust Co. Lid, 13.t% 

I Charterhouse Japhet... 12'.% Shenley Trust 14 % 

Cboulartons 12i% Standard Chartered ... 124% 

C. E. Coates 12)% Trade Dev. Bank 124% 

Consolidated Credits... 124% Trustee Savings Bank 121% 

Co-operative Bank M2)% Tw'eniieth Century Bk. 134% 

CoriDibian Securities . l’il% United Bank of Kuwait 121% 

Credit Lyonnais 121% Wbiteaway Laidiaw ... 13 % 

Duncan Lnwrie 121% Williams & Glyn's ... 12i% 

The Cyprus Popular Bk. 121% Yorkshire Bank 321% 

Eagii Trust 124% ■ Memtu's ol the Accepung Houses 

English Transcont. ... 124% Commuiee 

First NaL Fin. Corp. ... 14 % • l-ddy dcoosiu lO-".. l-monlh 
First Nat. Secs. Ltd. ... 14 % 

Antnnv Gihlic 1 7.day deposits on sums ol CIO.OOO 

Aniom Olbui l-, n 10V, up lo C25.00O 

Greyhound Guaranty . I2t% ioi,v. and over cs.ooo ioxv». 

Grindlays Bank 121% t cati deposits ovet ct.ooo io%. 

Guinness Mahon 121% % Demand deposits io%. 



FIXED INTEREST STOCKS 


su : 


*■'. F.P. 16.-2 109p lOSpAuee. Dairies Pref 109p ... 

' F.P.SSil too , 69^ Celne Valley Water es Red Prf.iaes. , IQI : 

aOQp> F.P.28I12 10012 p99pnndlov8M>iv. Cum. Rad. Prr . . 99p- ... 

clOOp F.P. 6il 119 102 -Hawley-Geodall iSiCnv. Uns. Ln. 'B6.88 119 ' .. . 

LI F.P, 22/12 99p'97isp, Newman Inds, lOU-J, Ace-. Pref 97p ' 

' .XIO 1/S 1S>4 13 Mid Kent Water 8% Pref. ias« . .. 13 

Nil llfl 'lipm s«pm Rivington Reed9‘s% Cnv.Cum.Red.Pref. l.lpml . . .. 
97J2P F.P. S.'l 99p97laP'Seaseope Pref. . . 97i2p . . 


nNANCIAL6R0UP(115) 

62 Banks(6)- 

63 Discount Houses (10)....- 

64 HirePurctase(5} 

65 lnsurance(Ufe)(10).. 

66 Insurance ((kanposite) (7).. 

67 Insurance Brekers(lO).- 

68 Merchant Banks (14).-.- 

69 Property (43) 

70 MisceHaneoosflOl 


172.89 

208.00 

213.11 

-22 

17028 

-t-2.9 


13657 

122.70 -05 
317.40 -I-L9 15.01 
80J2 — — 

Z7A97 -05 3.78 
1M51 -^LO 19.70 



17250 173J6 
6.62 208.04 2D8J1 
~ 2 iaOS 21854 
951 165J0 J6458 
13714 137.90 
12257 12351 
951 31L49 31156 
— 8059 80.75 

4Z41 27552 277.51 
630 UZ93 11352 


5.10 — 207.59 
6.64 7.02 104.92 {10456 
7.53 8.01 31L521 31059 


556| ^ |22450|a5:2 




174J4 
20056 
2U57 

1653B|16170 
13951 1 137.71 
12454 
31354 
80.71 
27&04 
11459 


207.93 20657 
10X62 1QLS4 
31250 


226.10 1 225.74 1 2D55 1 24230 


a4ff/78)| l9U5 00m |. 24230 CM/W78) 1 5L9Z (13/12/7fl 


FIXED INTCREST PRICE INDICES 


“ RIGHTS ” OFFERS 


British Cotfernenent 


latest 
3^ Renunc. 

si i oa*® 
< 0 . , • ■ 
r ■ “ 

MU 19j 119(8 
F.P. 1S;12 26'1 
F.P. 3(1 12.‘t 
F.P. S>‘19 9(2 
P.P. 5*1 ' 9i2 
F.P. 15(12 12(1 
F.P. 3/1 9-2 

F.P. 5;1 25.1 
Nil S2(l 2S(2 
F.P. L8.-12 IS.’l 
F.P. lOii 9*2 


i+or 


High I Lew ' 

' 1 

I 12pm 7 pmlASMCiated Biscuit.. .. 

I 201: iSisiBculton iWm.i 

122 . 107 Clifrerd iChas.1 

I 55 ' 47 'Foster iJohni 

! 147 ' 140 {Hoskins « Horton . . 

248 i 242 Lep Group 

! 320 ' 29B Metal Box 

16pm llpnvMilbury 

7i:pm4 ispm^uter Eleetiieai Defd, 
76 67 .Tern Consulate . . 

- 57 ' 34 /York Fine Woollen 


|a> U“ • — 

'o-c a — 

| 5°- 

.. "ISS:....: 


2bis: 
. 122 i 
51 

144 I 
' 246 i 
316 
1 16pm! 
6pm! 



xd adj. xd adj. 
tod^ 1979 
to dM 


-055 — 

-MI59 — 

-1-058 - 

-MI.H 
-MIJ 6 



Fn. Jan. 18. i 

' Thur.lWsd. 

lindex Yield Jan. IJan. I Jan. 
I No. I % 11 I 10 I 9 


16 80-yr. Red. Deb. A Loans (16) 

16 linvestment Trust Prets. (15) 

17 Iceml. and Indl. Prefs. (20) 


Renunciation dste usually last day lor dealing free of atainp duty, b Figures 
based on pruspectus esumate. u Assumed dividend and yield, n Forecast divi- 
dend: caver based on previous year's earning r Dividend and yield bosed on 
prospectus ‘or other ofilcial esUmoces tor 1979. o Gross. T Figures aasumed. 
* ro ver allows lor conversion of shares not now ranking lor dividend or ranking 
only for leatricted dividends. S Placing price to pu^c, Pt Penco unless other- 
wise indiesMd. 1 1ssued by tender. H Offered, to ftoWe? cri oremary^ as 

a ” rinhu *’ ** Issued by wey at capitalisation. 39 Reintroduced. 11 issued in 
connenion with reorganisation, meigsr or take-over. IjH InUDduction Q jssued 
to fonnsr Brelerence holders. ■ Allotment letters (or lullypeld). • Provisional 
or partiy-psid allotment leners. W With warrants. 


Section or Group Base Oats 

PhamneceuliCBl Products 30/12/77 

Other Groups 31/12/74 

Overseas Traders 31/12/74 

Engineering Contractors 31/12/71 

Mechanical Engineering 31/12/71 

Wlnee and Spirits 1S/1/7D 

Toys and Games 16/1/70 

Office Equipment 16/1/70 

Industrial Group 31/12/70 


; 54.75 tl5.85 | ! 

&I.5S li.B7l{ 
I 7S.4 1 12.84 I i 

Base Value 
261.77 
63.75 
100.00 
153.34 
153.34 
144.76 
135.72 
128.20 
128.20 


I.7S 64.79 64.80 i 64.80 64.79 64.77 1 64.91 
,33 61.33 61.83 ! 61.58 6I.8S 61.05 16154 
1.41 72.42 72.52 I7S.35 72.26 72.26 1 71.32. 

Section or Group Bass Dale - 
Miseelianeeiis Hneneial 31/12/W -- 
Food Manufacturing 29/12/67' 

Food Retailing 29/12/67 ■' 

Insurance Brokers ' 29/12/67- 

Mining Finance 29/12/67 - - 

AH Other 10/4/62- ' 


a,14.l« 65.67 fSSrn 154:73(12/1) 
67.48 1 67.71(11/11.-60.77120/71 
7B.B0> 76.80 (ll/K .'i-691SO(2Dl7) 


Base Value 
. 128.06 
114,13 
114.13 . 
96.67 
100.00 
• 100.00 -• 


113.*63 {2S/1CM6) rS7.0X. (3|1/76) 
114/41 (IS/9r8S) -1 34.45 (4/12/741 = 
22^96 17m/g). 1.47:57, 

A fc^Iahdv taeardMif ui d t ip snd 


tRodemptlon yield. A list of tha-eenstitusnta Is 
available from the Publishers, The fiinsneial Tunes, 
Bracken House. Cannon Street. London. EC4,. pries 


13p,'by.poK 22p. A fcrbilghdy t«eard-.Df amp *>h 7 
subseetiMi liMrieea;. dividertd:'yield 6 \ 3 fifHr.'o;tni|ngs 
• figures' sInn . 196& with qUHlsrIy: hnihS ' Mid- lows 
o^ the. in'dicas.^ obMnable '-ffam. FT BiMaMisa. 
-Enteipjia^ 10, Beft CpUrt,. XatUaiC SC4^'.st'E40 
psr-eopy.'. "V'.' '• 

8 - [ - MUUg CHANGE! guUswihelrH'.lfrbnn-PWiMs'm 

i,''4 has- ehanped-' Jtd- fUflM 2 'ste^.--Wehttwihalms---fliiw. 
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Ln 1 StMft 

1 £ 1-lw.titaC. 

•ft 

Shorts” (Lives up to Five Years) 



1 . 2 S?l::i-|?^iaS 



Five to Rfteen Years 

11 : 


64^ +U 
96»>M +U 
65 +U 
97^4 

94S8« +U 
6 V 8 +\ 

Over Fifteen Years 

1C3J, +u 
Ul>4 +U 

’SS:^ 

0 ^:!: 

101 *>4 

-«^i+?t 


6.74 IflJ: 
12.84 1321 
1014 ILfr 
8.66 1U« 
10.01 13.9] 
4.81 91U 

742 10.7< 
3314 13H 
10.83 12.U 
12.91 131] 
9J6 1L41 
13319 13J] 
3234 13.0! 
1317 333i 
1321 3334 
3014 1L9I 
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571] 3M 
37i, 28% 
39v 33 
2tH 23 

241, 194| 
24 19<4 


981ja +i« 
85l« +U 
7«S + 1 « 
5^ 

+I 4 

75%« 4-14 
82H +i« 
901j« 4->4 
3M +1, 
9<Ps *H 
65% +1, 
46% 41, 
UM 4% 
9 II 3 4% 

Undated 

4pc ( 30%«f4i, 
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tVir Lm 3Upett~ 
Contf. 3>2PC 'el a\ .. 
rreosury 3pe 66 A4t .. 

Cansabllffc 

treasury Sipc. 


29% 4 % 
34% 4% 
^ 4% 

20 

19% 


13M — 
1L94 — 
1037 — 
13.09 - 
1234 — 
1323 — 


S.E, Lilt f»Man 43ii% (hiScO m USS1.9905 per £) 
CoannfM nctor 0.6966 (0.703S) 


24 I 19<4 iTrMSuryiTjpc. 19S|| |l323| — 

INTERNATIONAL BANK 

202 I 7«4|5pc Stock 77-82 | 81%| ( 613 ( 1139 

CORPORATION LOANS 


95 % 9U2 

941 , sru 

107 98 

1X2 ■ 97% 
97% as>4 
94 90% 

10212 88% 
29% 292 
88 81 
99% 86% 
921a 8412 
871$ 75% 

1^ ^ 


Blrmlam 9%pc 79-61 . 
Bristol 7%pc 79-31.. 

G.LC. 12>apc '82 

Oo.l2i2iKl9e3 ... 
Glasgow ^*8042.. 


H«rts.5%pc7ee0.. 
Ljwraool 9%pc ‘80es . 
Od. 3>2pc IrrM 
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Do 92PC '82-84..... 

Do 94K '8987,.,. 
Do 6%pc '88-90...., 

Do. 3pc -20 Aft. ..... 

MlddK.S%Dcl980... 
Nfwcanle 94 a 7880 
Warwick 12^ 1980. 


924 

£ 2 * 

|®4 

971a 



i£ :::■" 
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764 ....- 

67 

63%4 

22 % 

92 -% 

99>a 


1036 1301 
8.C 1306 
12.69 1305 
1182 1122 

1037 3186 
5.71 1175 
UJA 1190 
1306 - 
7.88 1184 
10.92 1167 
60S 1108 
723 1146 
826 USB 
10.67 U98 
13.60 — 
5.71 1169 
9.76 1180 
U56 1174 



COMMONWEALTH & AFRICAN LOANS 


95 % 92% Aust9:SK 77-80,.. 
86% 81% Do.9^'81-82..-,.. 
Wj 92 H.Z.ipC'Tb-eO...^ 

87% 76>4 Da. 7%pc '83-86 

99a 89 SttLAfria«M7981.. 
70 SO 6th. RiNd.2& '65-70 
96 75 Do.6pc7^ 


90% 504 1200 

8Z% 601 1198 

95% 6.«4 2159 

77 9.0 1143 

89% 10.88 14.85 

83 _ — 
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Public Board and nd. 

6Si, 58 A«r{c.ML5pc'59e9 58 8.64 2123 

90% 80 Alun 101^ '89-94.. 80% ..... 1304 1330 

33% 26% Mci.Wtr.^‘6' TTz 1321 

154 107 U.S.M.C.9pcl9aZ.. 326 4l 722 — 

95% 87 Do. without Warrants 89 ..... 1027 1320 

Financial 

107% 99% FFI13pcl981 lOdari 1197 1186 

20 101%Do.l4pc'79 102% 1424 1330 

I2«aZ0C Do.l4oc'83.. 202 -% 13.72 1301 

S5 79g lCFC9aPc0cb.'8M2 81% 4% 6.92 1135 

81% 72 Do. 6%pcDb. '81-8«.. 73% -% 161 13.10 

99 88 Do.lOi«cUm.Ln.'86. 88» 12.93 1195 


81% 4% 6.92 1135 
73% -% 161 13.10 
88» 12.93 1195 


99% 88 Do.UpcURS.UL '88 884 1150 1320 

tOllz 90 Do.ll^Ura.Ln.'9Q. 90tj4 1198 13.42 

71% 61 Do. 7%pcA0ib. *89-92. 61 12.11 13.80 


71% 61 Do. 7%pcADb. '91-94.. 62 1119 I 

8412 72 Oo.9oc'A' '91-94 73 1187 I 

61% I 68 |Do.6%pcLil ' 93-97- 71% |l326{ II 

FOREIGN BONDS & RAILS 

197179 I I Mu |4w|Rr.%| M. 

U« i Stock I £ I ^ I Srosi I Yldri 

24 I 17 lAirtofrgasta RIy... I 22 1-1 | — 


62 1119 1330 

73 1187 13 JO 

71% 1326 13.48 


Mu 4 ■rlRr.%1 IM. 
£ ^ Srosi YleU 


24 17 Antofagasta RIy... 

41 33 DoiSpcPref..,.. 

98 98 Chilean Mlx^—., 

22 6 Chinee 412 K 1898 

35 4% 0o.5pcl912 


22 -1 

40 

98 ..... 
19 -1 

35 

18 -1 
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lev fin P/E M|b Lo* 

- 24 - 65 

_ 6.4 — 78 

-62-394 
4J 4.7 6.7 30 

1211013.6 234 

- 4.9 — 542 

42 6.0 5.9 £133 

2U 792 — 421 

212 III? — 49 

IS 102 6.4 82 

A 4.6 # 127 

4t 52 SL9 171 
41 S.! 61 £371 

- 62 — 113 

— 4.6 — ' 510 

_ e .2 _ 75 

— 93 — 71 

14 6.7 5.6 225 
5J 5.4 59 190 
_ 7.7 — 24% 

— — 53 36la 

— 3,i - 145 
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« capital distritaution. 


** Recent Issues ** and “ Riglits " Page 26 


The strviee is pvdtaftle tp every Cooetay dealt bi OB StDck 
Erchanges threoshiial the Ifeited Klngdoni for 1 fee of S400 
• per aMim fer each secarity 


75 

£33>2 
58^ 

256 
56 

667 IPns. Brand 50c 
565 Ipres. Steyn 50c 
l616 ISLHeleiBRl... 


2 
1 

629 (-10 
746 l+I 
Z 


^ 25 

U 54 267 : if § 

V ^ I?! ■ 
£<] tltfo M 

U M M § 

fUTiu him If 44 ‘ 


•48 

— 518 

64 237 
7.0 59 

— 189 



OPTIONS 

3-month Call Rates 

InduMrbls J20 Ti*elm«st-, 

e Bi*w fh __ b Ucdlever__ 

A-P-Ceimnu...., 18 i.C.l ... 28 Utd.Drapery. 

6.2} O-S-B 9 Imjiadf . . — 8 Vld[ets^— ^ 

U.7I Babcock U KCA 3 Weahnrtlis-. 

it sardeysBank_ 25 Ladbrahe, 17 ^ 

Beediam..-__. 35 LefflAGen. 14 Pwpeity 

Bools. IS Lax Service 7_ 


8 VIdiets.— .._J 
3 Wnahimtlis-_.] 
17 ' 

14 Prapeity 


Bowaters_>._.J 36 |LinydsBalc-......| 22 


BA.T. .] 

British Onpa... 
Brown 

&ola'A‘..__... 

Cadarys 

Ccwiadds 

Debenlums....... 

Disuners 

Duntap 


lU-SfaSTk — » BnLloml. »* 

» f p 

oa f Intreunipean .— 4 

K Loas^^ SZZ 2S ^ 

^ 8 

-gJuT'"" 1* Samuel pToos._ 9 

xii«9_tB>ab "" vs TwmACks— 



DiBilTers....._ 15 MidtandBanh-.- 2S 

Duntap 7 N.E.I 12 nn. 

EogIrSB U NaLWesLBmA. 22 

E.M.I 14 Da.WwraM5„„ 10 Brit Petroleilffl. 45 

Gen.Aeeiden_. 17 P&ODIA 8 BtirmahOII.-,.... 5. 

GeaElNtnc.... 1| Plem 8 Charterhall__ s 

CUxo 40 5 ShrU 28 

GcandfAst 9 Rank0rg.*A',..... 18 Uftranar 20 

G.U.S.-A' 28 ReedlnlrC 12 „. 

Guardian J8 SgHies 3 Kuiec 

SmwVmh a tSS? a Cons. 12 

HaMker SIfld >•.••• 20 TD0Pfi.«..,«„ 22 Cnit-CAirf I la 

House e; Fraser. 12 Trust Houses .J| 15 ftiSr^c " 1 ^ 

A setacticn of OoUons traded is given on tbe 

.London SIM Eachenge Regsri paiga . . 
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Saturday January 13 1979 


MAN OF THE WEEK 


The one 



note 


BY TREVOR BAILEY 


AS CAPTAIN of England, Mike 
Brearley enjoyed ithis week the 
enormous satisfaction of seeing 
Ills team claw its way off the 
floor, to win the Fourth Test and 
capture the Ashes. It was 
Britain's one bright note in a 
dreary New Year. The win 
means ititrat he now joins a very 
select group, Percy Chapman 
and Sir Len Hutton, who since 
the I914'18 War have regained 
the Ashes, and then gone on to 
retain them in Australia. It 
would be hard to improve on bis 
Test record since he assumed 
command: played 17, won II 
drawn 5, lost 1. 


Brearle>' is a very astute 
skipper with an excellent grasp 
of tactics, a quietly efficient un" 
spectacular leader, who has won 
the respect and the affection of 





MIKE BREARLEY 
PipTit ttme. Tifffit place 


his players. In addition to 
England's great success under 
his captaincy. Middlesex have 
prospered with his leadership. 
However, as he would be the 
'first to admit, he has bad luck 
firmly on his side from the 
'outset. 

; He took over England at ex- 
Actiy the right moment. His 
forces had already started im* 
proving and were developing 
into a compact fighting unit 
whereas all the opponents he 
has so far encountered have, for 
various reasons, been on the 
decline. The 1977 touring party 
from Australia was generally 
agreed to hare been the weakest 
in living memory, wlille the 
present Australian XI has even 
less class and experience. 

Secondly, there was, and still 
is. an acute shortage of rivals 
for the job. 

Finally, the selectors have 
been able to ignore his some- 
what embarrassing lack of form 
with the bat, because you sel- 
dom sack cricket captains, or 
football managers, when they 
are winning mat'^es. 

It is rather ironic to think 
that, if Tony Greig had not de- 
fected to Kerry Packer, Brearley 
would- almost certainly not have 
led England and would not now 
have been in the side, as his 
credentials as a batsman are 
modest at an international level. 

He is a very competent county 
cricketer tbetter than his Test 
career suggests), and a solid 
acquirer of runs, w'itb rather 
more determination than attack- 
ing strokes, an assessment 
which is borne out by a first 
class career average of about 
37. It was especially pleasing 
that, after his lean spell, bis 
long vigil in the second innings 
should have played such a vital 
part in the outcome of the 
Sydney Test. 

I believe the most impressive 
feature of Mike’s leadership has 
been ^own in his performances 
abroad, both on and off the field, 
it was comparatively simple to 
lead England to victory over 
Pakistan and New Zealand last 
summer, but a good tour captain 
requires more than tactical skill 
and the ability to communicate. 
He needs to keep his players 
contented, including those who 
are out of the Test team, out of 
form, homesick, temperamental, 
injured, or just geaeraJly un- 
settled, as well as dealing with 
the insatiable demands of the 
media and an over-abundance 
of 'hospitality. He has coped 
quite splendidly with all these 
problems, though they have 
been made both easier, and 
more enjoyable for him by win- 
ning in Australia. 

Despite his public school and 
Cambridge University educa- 
tion and first class honours 
degree. Mike is definitely not an 
Establishment figure. He is very 
much a player's mao. keenly in- 
terested in their financial, as 
well as their playing welfare. 
Behind bis quiet, afibble ex- 
terior and considerable charm 
lurks a hard, practical, almost 
ruthless individual with the 

brains to know exactly how far 
to go in any negotiations. He 
would have made an exceptional 
trades union negotiator, and- he 
could well have .an important 
role, if an agrement w'ith 
'W.S.C. is ever reached. 


Inflation rate again 
shows slight rise 


BY DAVID FREUD 


the UNDERL'YING rate of 
inflation edged up in December 
for the second consecutive 
month — but ended last year 
broadly in line with Govern- 
ment predictions. 

The next figures — up to mid- 
January — are likely to show an 
increase in tiie X^-month rate 
because of the cold weather, the 
lorry drivers’ dispute and- the 
annual seasonal bunching of 
price rises at the beginning of 
the year. ' 

In spite of this, there is still 
no sign of ' any significant 
acceleration in the underlying 
rate. The 12-month rate of 
increase should therefore 
remain in single figures for 
some months. 

The Department of Employ- 
ment announced yesterday that 
the retail price index increased 
by S.4 per cent in, the year to 
mid-December to 204.2 (January 
1974=100). 

This is a slight increase on 
the rise of S.l per cent in the 
year to mid-November and a 
full percentage point above the 
lowest figure of last year— 7.4 
per cent, registered in June. 

In his 'Budget speech in 
April, the Chancellor said the 




J Retail Price lodes. 

^ .(Ehceptwamal foods) ri| 



rate w’ould fall to near 7 per 
cent and remain there for the 
rest of the year. 

In the month to mid- 
December the index rose 0.8 
per cent. About a third of the 
increase -was due to the rise in 
interest rates charged by build- 
ing societies on mortgages. 

Increases in motoring costs, 
fresh vegetables, carpets, gia^ 
ware aiid the TV licence fee also 
contributed to the overall rise. 
Electricity bill reductions, due 
to the electricity discount 


scheme, parly offset these rises 

The best ^de to the under- 
lying rate of inflation js provided 
by the index for all items except 
seasonal food measured over six 
months expressed at an annual 
rate. This, stood at 8,2 per cent 
in mid-December, compared 
with 8 per cent in the previous 
month. 

Price increase • fbat will be 
picked up in the next index 
include the increase in -rail 
fares and rises in petrol prices 
caused by the shortages during 
the tanker drivers’ dispute. 

The impact of the lemaining 
building societies putting up 
their mortgage interest rates 
will add about 0.3 per cent to 
the all-items index in January. 


The effect of the cold weather 
on vegetable prices and in- 
creases in food prices as the 
lorry drivers' dispute causes 
shortages will tend to raise the 
index. However, price-cutting in 
the January sries is likely to 
offset some of 'the'rise. 

Future movements in the in- 
dex will depend on the level 
of pay awards as well as the 
level of sterling and world com- 
modity prices. 


Capsized 

Brazilian 

oil 

platform 

located 


By Kevin Done, 
energy Correspondent 


THE BRAZILIAN oil produc- 
tion platform, which capsized 
and sank on Thursday night in 
a Force 10 North Sea storm, 
has been found about 29 miles 
east of Hartlepool. 

The 6,000-ton steel platform 
jacket was be^ towed from a 
construction yard in Scotland to 
an nil field off the coast of 
Brazil when it capsized and 
sank in 40-M foot seas. 


It is now partially grounded 
on the seabed in about 200 feet 
of water with a section of the 
superstructure above the 
suiface. 


The platform is insured for 
nearly film. About three- 
quarters of the risk is carried 
by Lloyd’s underwriters in 
London and the remainder is 
held in the U.S. 


The jacket, 'udiich is 575 feet 
high, was built by J. Ray 
McDermott the U.S. company, 
at Ardersier, near Inverness. It 
was ordered in December. 1976, 
by Petrobras, the Brazilian state 
oil company, for the Namorado 
Field in the Campos Basin. 


Disaster 


The 6.300-mile tow, which was 
being carried out by Oceanic 
Contractors, a McDermott sub- 
sidiary. started on Tuesday. 
But the platform, mounted on 
a steel barge, had reached only 
the North Sea off Teesside, 
when disaster struck. 


In a heavy gale, the line to 
one of the two tugs towing the 
platfoim broke and the second 
line began to fray. The' tugs 
tried to guide the platform, into 
the more sheltered waters near 
Flamborough Head, but the 
barge capsteed is the storm. 

The barge was later re- 
covered. and was being towed 
north last night. The sea con- 
ditions were too bad yesterday 
to make any assessment of dam- 
age to the platform. It was not 
known whether it could be 
recovered. 


The accident is a big blow fo 
Petrobras, which is under pres- 
sure to develop Brazil's offshore 
oil reserves to reduce the coun- 
try’s oil import bill. 

The tow should have taken 
about 45 days, and was already 
long overdue. The construction 
of the platform was held up by 
an eight-week strike at the 
beginning of last* year, but it 
was finally due to be floated out 
in November. Tt was tben held 
up by mechanical problems on 
one of the tugs and by the 
weather conditions. 


Breaktfairough 


The platform order from 
Brazil was a big breakthrough 
for 'the UK ' offshore supplies 
industry, whidi has keen hopes 
of repeat export orders for off- 
shore fields from Brazil. 
Venezuela and Mexico. 


There have been several 
accidents, involving drilling rigs 
off the coast of the UK, but 
this is only fhe second time 
that a productinn platform has 
capsized and sunk on the tow 
to 3 field. 


The first accident involved a 
drilling and production plat- 
form which sank a couple of 
miles from its location in the 
Frigg Field in October, 1974. 
That platform has never been 
removed. 


Pound under $2 
after pressure 


BY PETER RIDDELL ECONOMICS CORRESPONDENT 


STERLING came under 
pressure in foreign exchange 
markets yesterday, closing in 
London at under ^.00 for the 
first time in more than three 
weeks. 

The pound fell by nearly 2 
cents at one stage yesterday in 
distinctly unsettled conditions 
following overnight weakness 
in New. York. But the rate 
r^ied to finish half a cent down 
on the day at $1.9960. The 
trade-weighted index ended 0.1 
down at 63.3 after a low of 63.1. 

Dealers reported clear signs 
of Bank of England interven- 
tion to check the decline, 
^ough. as earUer In the week, 
support seems to have been on 
a fairly limited scale. 

The -pressure on sterling is 
hardly surprising in view oE 
the seriousness of the Industrial 
position; indeed it is arguable 
that in the circumstances the 
rate has held up better than 
might have been expected. 

Nevertheless at yesterday 
morning's low point trade- 
weighted index had fallen by- 
L1 per cent since Monday 
evening and sterling had 
dropped by 2.2 per cent against 
the dollar. But so far the fall 
has only cancelled out the 
strength of the last month. 
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O The Government maintained 
its gilt-edged sales programme 
yesterday with the issue of a 
short-dated tap stock, a further 
£730m tranche of 12 per cent 
Treasury 1983. This follows the. 
exhaustion of the medium-dated 
tap 12^ per cent Exchequer 19S5 
on Tuesday. 

The authorities* decision to 
issue a slightly shorter dated 


tap partly reflects the hope that 
there will be some reinvestment 
demand for stock with this 
maturity date from holders of 
the Hi per cent Treasury 1979 
which is redeemed on March 9. 

An unusual feature of the 
new stock is that it includes pro- 
vision for exemption from UK 
taxes for non-resident holders 
and can be held in bearer form. 
This has not been allowed since 
March 1977 but an exception 
has been made s'lnce the new 
stock is a further tranche of an 
existing loan, and so the terms 
are unchanged. 

The list of applications will 
open and close ne.\t IVednesday 
and the price is £97.23 per £100 
nominal, payable in fuUl Apart 
from the £750m being, offered 
to the public, a further £200m 
has been reserved for the 
National Debt Commissioners 
for public funds under their 
management 


President 
axes U.S. 
Harrier 


funds 


By David- Budian in Washington 


PRESIDENT CARTER has 
eliminated from the* 1979-80 
budget that he is to nnveU in. 
10 days’ time some $200m 
which the UB. Marine Corps 
hftH sought for the eontinned 
development of a U.S.-biillt 
version of the British- 
designed Barrier Jnmp Jet. 
The move could cause serious 
friction betiveen the U.& and 
the UJC. 


The cut one of many across 
a broad range in and out of 
the defence field. Is aimed at 
curbing next year’s budget 
defidt and has the apparent 
endorsmnent of Ur. Harold 
Brown* the Defence Secre- 
tary. 

His Department spokesman 
would not comment yester-^ 
day, but Biitidi sources coa- 
firmed that the Hairier funds 
bad been knocked out of the 
new budget 

The $200m originaily pro- 
posed would have gone to 
finish off the two improved 
AV8B prototypes jn^ being 
completed and to bnlld four 
development models. Once 
that was done, a definitive 
decision on actsml production 
could have taken place. 

Congress may, however, 
restore the dlminated deve- 
lopment funds later this year, 
as it restored $l68m to 
Harrier research and develop- 
ment funds in the 1978-79 
defence budget after the 
Administration had proposed 
cuts. 


Consequences 

If Congress does not do this, 
there win be important opera- 
tion^ consequences for the 
U.S. Marine Corps, which has 
been hoping to get 334 of the 
A\^B- version of the Barrier 
to be built in the U.S. by 
M(d>onneli-Douglas, and eco- 
nomic effects for the British 
aircraft Industry, which had 
been due to get $lbn in work 
out of a $5bn SEcDonneli- 
Douglas contract 

Rolls-Royce is dn« to ^11 
the same Pegasus aero-engines 
for the AVSB version that it 
supplied for the earlier ver^ 
slpn of the Harrier, 
the AV8A, of which the U.S. 
Marine Corps bought 110 out- 
right from Britain a few years 
ago. 


In addition, much of the 
design and airframe work for 
the AVSB Harrier is to be car- 
ried out by British Aerospace 
at its S^gston plant. 

Efforts will undoubtedly he 
made by Britain to get Presi- 
dent Carter to change his 
mind before he announces his 
budget on January 33. But 
his proposal to put a tem- 
poral'' halt to an improved 
Harrier' model, which will 
have double the range/pay- 
load of the existing version, 
has some support inside the 
Defence Department from 
those who argue that the 
Marine Corps is awarding too 
much of the dose air support 
role to itself, and not enough 
to the Navy. 


Continued from Page 1 


Pickets curb agreed 


By raising the idea of a code, 
Mr. Callaghan almost took the 
words out of the mouth of Mr. 
James Prior, Conservative em- 
ployment ^okesman. 

In a speech in which be 
generally endorsed his leader’s 
proposals for union reform, Mr. 
Prior said the Conservative 
Party had always -believed that 
the changes made by the 
Government to legalise secon- 
dary picketing would contribute 
to industrial unrest. The Con- 
servatives would consider the 
whole question again. 

Ihe Government was yester- 
day receiving hourly reports 
from the regional emergency 
comittees set up around the 
country and the chairmen of 
the eight English committees 
will be in London for a meetin g 
with Mr. Rogers tomorrow. 


their 15 per cent offer. 

In . " an already fragmented 
and grossly over-priced 

industry” members could not 
afford it and there was the 
threat of the Government 
retaliating on road haulage 
diarges. 

However, he hinted that dis- 
cussions on productivity might 
be possible and said it was un- 


fortunate that the unions had : 
refused to embark on such 
talks. I 

He v/arned that if the strike ' 
were prolonged many hauliers 
would face serious hardship 
and even bankruptcy in some 
cases. 

Last night the Confederation 
of British Indust^ urged road 
hauUeRj sot to raise their offer. 


Mr. Rodgers is expected to 
make a statement in the Com- 
mons on Monday and the Con- 
servatives are to put down a 
motion of censure for debate 
on Tuesday, , 

The motion is likely to relate 
specifically to the Government's 
handling of the present dispute 
and will be aimed at attracting 
maximiun- support from 
minority parties. 

The signs yesterday were that 
the Government would survive 
provided it manages to get all 
its supporters to the House in 
spite of Tuesday’s tiireatened 
rail strUce. 

Mr. George Newman, director- 
general of the Haulage 
Association, . reiterated , that 
official union backing for the 
strike would have no impact in 
moving the employers from 



UK TODAY 

SUNNY SPELLS and wintry 
showers. Fog in places. 
London. Midlands. Cent: S. and 
NW England, Lakes 
Fog early. Sunny spells, 

2-4C (36-39F). 


BUSINESS CENTI^ 


Arnsdm, V 
Athens C 
Barelne, S 
Bciriji C 
Beffeet Fq 
Betgrd. C 
Berlin Sn 
Bmghm, 5 
Bristol P 
Brussels P 
Budost. S 
B. Aires S 
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EdnlMh. S 
Frankft. P 
GenevB C 
Glasgow S 
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Lisbon C 
London S 
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Mnehstr. S 
Me*(. C.... 
Mclbne. S 
Milan S 
Mntroaf. C' 
Moscow C 
Munich F 
Newest!: S 
N. York C 
Oslo C 
Paris C 
Penh S 
Prague C 
i^sykivk. C 
Kio J'o S 
Rome C 
^inqapr. S 
Sikhm. Sn 
Stresbg. C 
Sydney F 
I'eiitBn 
Tel Aviv 
T okyo 
Toionio 
Vienna 
Warsaw; 
Zurich 


Y'day 
midday 
•C *F 
-3 27 
20 68 
28 82 
1 34 


Eastern England, S. Scotland 
Sunny spells, snow showers. 
Max. 3-4C C36-39F). 

Channel 1$., 'West Country, 
Wales. L of Man 
Sunny spells, wintry showers. 
Max. lie (41F). 

Most of Seotland* Ulster 
Fog, sunny spells and snow 
showers. Max. — 1-2C (30-36F). 


HOLIDAY RESORTS 


-6 21 
-2 2B 


Ajaccio 

Biarritz 

Blsekpl. 

Bordx. 


2 36 
28 82 
-t 30 
-6 21 
31 88 
9 48 
29 84 
^4 25 
4 39 
26 79 
4 38 
18 64 
8 46 
-10 14 
0 32 
O 32 
O 32 


Y'dav 
miMay 
»C -F 
9 48 


11 52 
3 37 


Boulon. 

Casab’ea C 15 69 


Cape T. 
Corfu C 

Dbrvnk. C 
Faro P 
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with most of British industry', 
threatening to grind .to a halt 
next week. Thom’s ^are price 
was one of the few hot to be 
affected by the gloom -last night. 
The.^ares dosed 4p better, at 
36Sp, after Thom .announced, a 
17i per cent increaise in inteiim 
pre-tax profits to £54.3m. ^Riis 
was* sli^rtly better than ex- 
pected but the company was far 
from enconragiug about the 
second half outlook. 

Its UK domestic appUance 
business was disrupted in- 
dustrial unrest in the run up -to 
the- ' all important Christmas 
buying season which in the 
company’s words had . . a 
!' disproportionately damagi^ 
effect” on the company^ 
profits. Now, just as the com- 
pany is gezting' back Into its., 
stride, it has been hit, 4u.'<9m- 
mon with most other major UK- 
companies, by the current 
hauliers’ strike. If it continue^ 
production at a number- .of- 
Thom's UK factories wtil be 
halted next week. Quite . what 
this means for Thom's, profits 
is still unclear. At the moment 
Citv forecasts are being shaved 
back to £120m for tiie full ^ar 
(against £110.3m ' last.- time). 
However, as the three day week 
showed in 1974, company prfffits 
have an nncaimy way .of re- 
covering faster than . andysts 
expect, and Thom is one of the' 
more conservative companies,' -; 

TV rental continues ' to 
motor ahead and without this 
Thom’s profit performance 
would be pedestrian. As it is, 
the £8.1m first half . advance 
does not look too spectacular 
after adjusting for the absence 
of losses of £2im or'. so in. 
Australia and Europe . 'during 
the same period last yev- 
comparison with smaller rental 
companies such ' as 'Electronic 
Rentals and Granada .. which 
have been enjoying boom condi- 
tions. Thom seems to be. only; 
plodding along. 

Such comparisons, however,, 
hardly do the company- justice. 
As a result of its conservative 
depreciation policy in 1972/73- 
there is probably proportion- 
ately less scope for rental profit 
growth than for the other two 
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because It has already, ben^t^' 
from its heavy early‘s deprecia- 
tion policy. More important tte 
profit from its -rentid open’ 
iions are diluted* by 4be.'less- 
.profitabie parts of --.botlL-tiie. UK 
and overseas business.- ;• 

So ^ there are few signs' 
that Thom’s- non-TV -, renM . 
operations c? " produce substm- 
tial pri^ growtii -In tiie. 1980&, 
Bat this could ' change. -. ^te- 
group has lationaiised . it^ TV 
productioa facilities aod riiduld 
be well placed to. benefit from' 
the upsurge . in - ' demands 
'expected In- the - early -'-ISSOs—r 
especially since well over half 
its output goes into its captive 
outlets. The shares. ar» selling 
on Si times prospet^ye . earn-, 
ings and yield -around . 5.* per 
cent. ' 


a'coigKm^ 

rdawe^ ■ • •• leoe^y .. • ' 
Ve^au^h. i9S5-tip 
.-;Mve. .-^en if 'the' 
eroeietea^ttv jiaw to ' 

‘ hui^ 

The-'^xba]^ 

Week lookliig ,v46!^enaire ';wff 

not fdlen .m<M»-.:staefay iA«y | 

. reflecfcflie- ^ - 1 

. tiohail ..^inditr. EenfitEs 

.tF8d^':inu-ii. 

,-lOrivMki ahd'''could 'peSu^ be 
' lool□1^ l lb. guts for A - ' 


Dividend 


'j.-' 


Tap 


stock 

It* might have seemed .un- 
necessary, given that &e offimal . 
funding prograsma is. sui^ 
posedJy not in diffi.culties. a^ 
that the short end. of .the. gi{t 
market is h^dly in danger of 
-running out of cohtroX for .the 
authorities to bring out a tap- 
stoi^ The new tranche .of 
Treasury 12 per cent wto 
received as an'tmwdrcdme-.Bur^ 
den and prices of short-dat^- 
storics fell back tp. leave , .the 
new issue a quarter point above 
the maAet. ... 

The Government Broker 
seems anxious .to reabsorb i.the 
banking sector’s' proceeds from 
the Hi per :ceBt 1979;: stock 
which matures in Marria; 
whether the banks will be .keen 
to buy a four-year'gUt ra&^ 
than, say, . a 1981 ' sto(^':is 
another matter. ^e new;, 
tranche is not prixdarily a.ftmd- 
ing instrument, altbou^- . it 
might he interesting for unad- 
venturous institutional money. 

It should certainly st<^ -short 
gilt yields from fidling in the 
near term, altiiough that 
anyway be an unlikely enough 
event' - as tilings stand.. Some 
analysts were putting .a brave 
face on things yesterday and 


,3Hi 


- -TiWdi 'protESts. harc'-.l^:-; -. 
Seardifais week £nHg' M:-ai^-'.C '. : 
Group .. (Holding); ithe. MT 
liAiE^anSr-which manages'Uj^ 

G unit! trus^ .' The-.^gi^.: 
believed that under- Jh'e - new - 
cover rule it .was;,entitied.'^'.. .' 
raise i't&dinhien$ by-ini^' then '- ‘-- 
-twb-fifths in respi^ ol,1^yeaf '1.’:^ 
ended 1^ Septembi^'^Bidt-YBe:l;-' 
Treasury 'damped . ckiWn-..-md'-- V-' 
refused to' Irt-lhe' pasud^'^.^* 
np 'by' zhore tim tife- standard i 
ten per; .c^t :- Thei.^dispcde- 
centres around thericSIcidatiQn:. 
of dividend qovez^ and^it 
as -' wiany -' mbze~. cois^: 

pajfies ...Muld. '.ha've' -':j^|^^' 

. problenis. . ’ ■ 

. The' .Tfeasn^ thait.'e.ovQ; 

is prp^- ' after'--', actual >.tax 
. divi&i- -'^’flie'. -net’--,-:di^drad'! 
But 'this .is. only ri^t if-.a-coht; 

. p^. .op'^tes bnly in tfie/UK. 
and p^s a-fuli 52 ^r'C^.tai: 
charge.' TSieK.T.’B defliuticm'irf; 
core# Is moru. coa^l 
. profiti^ aitCT- mainstreSun ' 
corporation' tax .'divided 
grosadxvldend.- 7 

-. If a company. -pays Utfle'.l^'. 
coTpor^on'tas it- 'would'' in^. 
.extra -4idvance^ebrpora1|^#c 
■were -it to. -pay a difidd^ 
This JlK^nal^extri^:ACT^^ 
allowed fo'r.^ by . ihe 
M and'G’k problem 'a^eafs^a'^ 
partly, that badc'an-^ prenoBS: 
high- cover yew- 
had a low tax.-dtarge^.'hof'-^: 
has. ^eo '• much.- higher: .'hi'' 
1977-78. So on -the Treasrayfs 
figuring.: cover -has improi^-: 
much, less .between, these , jga i: 
years than- - on' the, 

. realistic: basis; ‘ .- ‘i* .!> 
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Schlesinger Special Situ^ns 
Trust-up 32-72^ in 1978- . 

This trust ivas the top perfoirixung XJK. 
in'vested 'unit trust in 1978. (Source: 
Planned Savxi^), showing a rise of 32.7% 
compared 'with a rise of 2.8% in tte F.T^ . 
Actuaries All-Share Index. Since fhe 
launch in November 1977 the unit price 
has risen 44-4% and fhe All-Shafe Index 
S.8%, 

Growth opportunity 

“Special Situations’’ can often pjffer excellent 
investment opfwrtunities, particulazfymarmng. 
stockmarket. The trust invests in the difTerent 
types of “Special Situations" listed'T;i> 
below, many of them smaller com- .' 
panics, andis aggressively monaged- 
for capital gain. The portfolio is 
currently invested in 29 sto^ 
including: 

Recovery stocks ~ Companies 
'whose stockmarket rating has over- 
reacted to disappointing results or a 
difficult backgrotmd. 


Schlesbgers'recoinmend^cm^ 


Whilst this concentrated fund 

't9-' ’j 


scope for superior capital periozniaace^ 
likely to.be more volatile than the zaiaa£i^';,^~.| 
Investoro should bear this iantizul V ^ 

decitting -what propor ti on ik dheir ptutfblib 
to invest in the trust, ' 

Distributions, will bexbade on - .' 

iStii November md the.esthnate'd gross 
the current offer price of 36.ip^u 2.05 y£.-Ajay ** 

investment should be r^arded aslong-lermi'/ v; 

Krinember that the price of units and tiift 
income from thm may godowrt-as vlril as 




PIMS-a uni^e sezvice 

■Minimum'inkesfiaiOTf in the fimd '• 

Inve'stors of ^^2,500 ormpre . : • 
tecelve-SchWingexs^Paarari ' -3 r 

invesuhent>lanagqi^t-S ' 

(PIMS), xndudin'gpd^^ 
reports, .mvita'tions to ro^ting^' ' 
and m'vw'trnentj^iiqpidaipTah 'r 


.^aflercorhpani^ 
iand recovery stocks 
^ often offefthe 
prospects 
: fOTcapitai growth. 


High yield stocks ~ including- -. 
rituations where there is the potential-' .f 
for a re-rating. - ' 

Asset situations— -where aye t ' ; 
values are not properly leSecced iii-. 1 
share prices. 

Bid ritoations - particularly stocks 
'which for various reasons s-and at a di^': 
count to the bid price. 1 

The investments w'ill be careh^y 
selected after drawing on Schlesingw’ 
own research and on the specialist - 
xcseaitdi knowledge, of many Lo'n'di^ 
and Regional stockbrokers. 


I 9 'To: Sdilesinger Trust Managers Ltd., 
Sooth Stteeti DorkitiK, Sumy, 

Tti, £ 

1 1 wish to invest 
I ^niniiiiiiniyCsoo) 




1 in the Sdlesisgei Special Situations Trust Kt die pace 

! xuliBg on rcenpt of toy cheque. - .. 

2 Ivri^ to know more about the Schl^aSBr- 

I SpedalSituattoasTnistaiulseetfaeJatisst 

J ■ PUtfSzeport. 

I Aehequeiseiidosed,iaadepsyBb1etoARAiid&ije 



^dricc^xequiriiL. 


fpil Bng of primfr -Swlitiitiona^. 






Cehecannfinoaifon — 

. ■ .To~ iu r es t;'use the iom^itowwdLCaBbllrt . • 
oolaa will be sent by. return and oertifiaiaimeii,. .. 
within 0 wcdCB. The Unit Mee and ytddlce' 
^blishaddnb'in leadnwlaeieipvers. To Sou units, 
. sim^y return yoor cent iaau e a ppra p aat^* eadotaed 
' on the back - payntent-M nonoany toaoe-wTiMii 3 -' 
daj-sofouTTeceiTioK'tbeYenoiincedeartificate.'- - 
CbrisestAnniitialdmxeo^'Xia'indudedionia 
' Offn-pnVe: .Arfasrgeatas atBRts2xareo/'.|Vi^luB. 

V.\T> of the value oC ibe fund is deduaeo Kon ' " : 
iOVH InconieMwardt admiiuaBatiTC eepinsea^ 
CohunlaaRm of 1 1 % snil be pai&te steoaintea 
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Mdn'Meri''; SjddaaBBBgTnaaMsMga^ 
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' (In.tbe case 
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>> Schlesinser 


special SituationsTrust 
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